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Dole new 

leader of 

\ 

Senate 

majority 


Senator Robert Dole of Kansas was 
elected to die most powerful posi- 
tion in the U.S. Senate after a fierce 
contest between five rivals lor the 
coveted past of Republican majori- 
ty leader. 

. . Mr Dole, nhairman of the Senate 
finance committee, succeeds retir- 
ing Senator Howard Baber of Ten- 
nessee as majority leader. He will 
play a key role in piloting President 
Reagan's second term legislative 
programme through the Congress 
that convenes in January. 

Mr Dole, President Ford's defeat- 
ed vice-presidential running mate 
in 1976, and Mr Baker have presi- 
dential ambitions for the elections 
in 1988. Page 22 

Arafat returns 

Palestine Liberation Organisation 
chairman Yassir Arafat withdrew 
his resignation to rapturous ap- 
plause from delegates at the Pales- 
tine National Council meeting in 
Amman. Page 4 

Reagan warns 

President Reagan said six Soviet 
ships were sailing to Nicaragua and 
warned Moscow that Washington 
could not accept the introduction of 
MiG jets into Central America. 

Lebanon fighting 

Heavy artillery exchanges erupted 
between rival militia in Lebanon 
after an apparent deadlock in nego- 
tiations to end Israel's 29-month oc- 
cupation of the south of the 
country. 

Peru emergency 

^ru, . facing a 24-hour strike today 
‘diier austerity measures has' de- 
clared a 30-day state of emergency. 

Caledonia proposal 

Former French President Valery 
Giscard (TEstaihg has said the trou- 
bled Pacific territory of New Cale- 
donia should have the choice be- 
tween independence and integra- 
tion into France. Page 3 

ETA arrests 

Spanish police captured several 
co mm a n do groups of the Basque se- 
paratist guerrilla movement ETA in 
what they described as a big anti- 
terrorist operation in northern 
Spain. 

Syria seeks arms 

Syria is seeking arms from coun- 
tries other than the Soviet Union. 
Britain and France are among 
countries to which it has presented 
a shopping list. Page 4 

U.S. 'spy 1 claim 

A former Central Intelligence Agen- 
cy employee was arrested for alleg- 
edly providing Czechoslovakia with 
US. national security secrets and 
the names erf CIA agents. 

Chile charge 

A United Nations report has ac- 
cused Chile of failing to uphold hu- 
man rights and of increasingly us- 
ing torture over the past year. In 
the country Chilean opposition 
groups unsuccessfully called for a 
general strike against General Pin- 
ochet’s Government Page 5 

Japanese satellite 

Japan will launch its first planetary 
satellite in January to observe Hal- 
ley's Comet approaching the sun on 
its 76-year <ycie. 

Hong Kong signing 

British Prime Minister Margaret 
Thatcher will got to Peking next 
month for the formal signing of the 
agreement to return Hong Kong to 
Chinese control. 


More US 
banks 
cut prime 
rates 


MOST LEADING US. banks cut 
their prime lending rates by half a 
percentage point to 11H per cent, 
reflecting the easier trend which 
has emerged in the U.S. money 
markets since the Federal Reserve 
cut its discount rate by half a per- 
centage point to 8fe per cent 
page 22 

WALL STREET: the Dow Jones in- 
dustrial average closed down 14.80 
at 1,205.39. Section in 

DOLLAR rose in London to DM 3.07 
(DM 3.0560) and FFr 9.40 (FFr 
9.3550), but fell to SwFr 2.52 (SwFr 
2.5230). It was unchanged at 
Y245.40. On Bank of England fig- 
ures, its trade-weighted index rose 
to 142.4 from 141.7. Page 41 



GOLD foil S2.75 on the London bul- 
lion market to $331. It also fell in 
Zurich to $328.20. In New York the 
December Comex settlement was 
$330.80. Page 40 

STEELING eased 30 points in Lon- 
don to $1.2055. It also fell to SwEY 
104 (SwFr 10475) but rose to DM 
3.70 (DM . 3.6925) and FFr 11.3675 
(FFr 1110). It fell to Y295.75 
(Y296.5). Its exchange rate index 
eased to 7-L2 from 746. Page 41 

LONDON equities continued their 
advance, taking the FT Industrial 
Ordinary index to a second consec- 
utive all-time high, up 3.9 at 929.2. 
Conventional gilts were mostly eas- 
ier although index-linked stocks 
found some demand. Section IH 

TOKYO stocks moved ahead in ac- 
tive trading and the Nikkei-Dow 
market average put on 63.96 to 
11,248.08. Section m 

ITALIAN GOVERNMENT took the 
first step to reduce toe highly val- 
ued tax-free status of its Treasury 
bills, with which it finances toe 
bulk of its public sector borrowing 
requirement Page 2 
JAPAN'S seven trust banks saw a 
41 per cent jump in their combined 
pre-tax profits in the half-year to 
September 30, to a record Y82.9bn 
($337 .8m). Page 25 

INTEREST RATES in Ireland are 
expected to rise shortly, perhaps by 
as much as 2 per cent despite the 
general easing of international 
rates. Page 3 

IRELAND has refused to meet a 
delegation of Hong Kong and Japa- 
nese shipowners affected by toe li- 
quidation of state-owned Irish Ship- 
ping. Page 24 

EUROPEAN COMMISSION ap- 
proved a broad package of propos- 
als to develop the European Mone- 
tary' System, including further mea- 
sures to liberalise capital move- 
ments and restrict the use of ex- 
change controls. Page 3 
CHASE MANHATTAN, the third 
biggest U.S. bank, has begun a big 
management reshuffle, to create 
consumer banking, global banking 
and national banking divisions. 
Page 23 

PHILIP MORRIS, the world's sec- 
ond largest cigarette company and 
brewer, is taking a 5140m writeoff 
in its final quarter to cover the costs 
of a new brewery, delayed because 
of lack of demand. Page 23 


Late flood of applicants swamps British Telecom share offer 


BY ALISON HOGAN IN LONDON 

THE RUSH to count toe applica- 
tions for shares in British Telecom, 
the largest-ever public share offer, 
got underway yesterday after toe 
deadline for applications closed at 
10.01am. 

The Government's advisers han- 
dling the issue were working hard 
to avoid any delay to toe start of 
trading in toe shares, still set for 
3pm Monday. Some feared the 
weight of applications would force 
them to put off first dealings until 
Tuesday. 

The last-minute flood of hopeful 
investors trying to beat the dead- 
line brought crowds around the of- 
fices of banks handling the issue. In 
Glasgow, a dustcart screeched to a 


halt outside the Royal Bank of Scot- 
land, and its driver rushed in with 
his forms. In Bristol the Blood 
Transfusion Service turned up. 

First estimates suggest that toe 
issue will have been oversubscribed 
about twice. With requests for about 
£3bn ($3.6bn) worth of shares chas- 
ing toe £1.52bn worth being made 
available to the UK public and BT 
employees, many investors are like- 
ly to have their applications scaled 
down. 

In cheerful anticipation of the 
launch of the shares, which will be- 
come a constituent of the FT Ordi- 
nary index, the stock market scaled 
new heights again yesterday, push- 
ing the index up 3.9 to a record 


close of 9292. The broader-based 
FT- Actuaries All-share index rose 
0.7 per cent to 562.57. 

Mr Kalapi Patel was one of the 
hicky investors who just managed 
re-apply for shares having bad his 
incorrectly completed form re- 
turned to him. T had applied for the 
wrong amount I asked for 350 but 
have corrected it to 400 now," he 
said. 

Richard Branson, chair man of 
the Virgin Group, offered to buy toe 
equivalent of C5m worth of shares 
for his 1,600 staff and artists. Many 
have accepted the offer of over 
E3.000 worth of shares each. 

His condition is that they either 
sell their shares in a week's time 


and distribute the profits equally 
among all the staff or they can re- 
pay Virgin at the cost price of toe 
shares. 

Branson says Virgin will make no 
profits and if the shares go down in 
value, the Virgin Group has guaran- 
teed to absorb the loss. 

The stags were out in force yes- 
terday, encouraged by market ru- 
mours that the shares will go to a 
hefty premium of perhaps 2 Op 
when dealings begin. 

At one National Westminster 
branch in London, people were 
rather coy about why they bad left 
their applications so late. 

Seasoned stags were taken aback 


by the unprecedented security and 
organisation surrounding the BT is- 
sue which prevented the unseemly 
scramble which occurred in the 
closing hours of the Jaguar issue 
earlier this year. 

At National Westminster, the 
long pathway to the entrance was 
lined with officials watching the 
stream of people. 

. “Spotters'' were stationed to pick 
out multiple applicants, often on 
their fifth or sixth trip. They were 
followed into the hall, and their ap- 
plications immediately recovered 

One stag was thwarted in an at- 
tempt to get through the net by 
sending a stream of pretty girls to 
put in his applications. One young 


woman received a lecture on fraud 
from a Kleinwort. Benson director. 

Among the hundreds of multiple 
applications spotted by the sharp- 
eyed team was a special account 
number at the Midland Bank at 
Kings Cross, London. 

Hundreds of bank employees 
were organised at the different re- 
ception points to sort and check the 
applications. 

Peat Marwick Mitchell, the char- 
tered accountants appointed by the 
Government to monitor the pro- 
ceedings, said that the steady vol- 
ume of applications over several 
days has allowed them to devote 
more time to screening, with up to 
100 people working at one point 


Reagan budget team 
draws up ‘Draconian’ 
plan to halve deficit 


BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON 


PRESIDENT Ronald Reagan's bud- 
get advisers have given him what 
officials called a “Draconian'' plan 
to halve the federal budget deficit to 
SlOObn by fiscal year 1988, includ- 
ing a slowing of the pace of increase 
in defence spending. 

Mr Larry Speakes, the White 
House spokesman, said yesterday 
that toe plan contained “a lengthy 
list of domestic and military pro- 
grammes that could be reduced or 
eliminated to reduce the deficit to 
target levels." 

Mr Reagan has directed that the 
SlOObn target for fiscal 1988, which 
begins on October 1 1687, should be 
met without raising taxes or cutting 
tiie politically sensitive social secur- 
ity system. 

The proposal to cut projected de- 
fence spending, which Mr Reagan 
also opposes, seemed certain to pro- 
voke a Cabinet battle, with Mr 
Caspar Weinberger, the Defence 
Secretary, holding out for his origi- 


nal target of S333.7bn in defence au- 
thorisations for the coining fiscal 
1986 budget year. 

Administration officials indicated 
toot the hope was to reduce the 
1986 deficit about $40bn from pro- 
jected total of well over SZOObn. The 
proposed “standstill" plan for de- 
fence spending would {reduce less 
than SlObn of those savings, the of- 
ficials said. 

By 1988, however, the plan would 
lead to nearly $30bn in defence sav- 
ings. The idea would be to keep de- 
fence spending on a steady upward 
path - at a real rate of perhaps 5 
per cent a year - but not rising as 
steeply as earlier Administration 
projections. 

Mr Reagan yesterday took no de- 
cisions on the plan, saying that be 
wanted further details and more 
time to study the proposals, Mr 
Speakes said. It was.' considered 
highly doubtful whether he would 
accept the defence slowdown. 


The bulk of the suggested cuts, 
, however, are in non-military do- 
mestic programmes, excluding so- 
cial security. Administration offi- 
cials said that while the plan gen- 
erally avoided cuts in programmes 
that benefited the poor, they still 
expected a congressional outcry if 
toe proposals went to Capitol Hill in 
their present form. 

Among programmes believed to 
be facing deep cuts are farm sup- 
port, veterans’ benefits, tivfl service 
and military pensions and student 
loans 

Other options that have been dis- 
cussed fnrhHtp raising the cost of 
contributions to the Medicare 
health care system for old people 
catting subsidies to the Axntrak 
railway network and rural electrifi- 
cation. 

Reaction to Regan proposals, 
Page 5; Editorial c om ment, 
Page ^0; Prime cuts; Dole elected 

Senate majority leader. Page 22 


Bank of England proposes new 
regulations on capital raising 


BY DAVID LASCEU.ES. BANKING CORRESPONDENT, W LONDON 

THE Bank of England yesterday 
proposed regulations for banks 
seeking to raise capital through is- 
sues of debt on the financial mar- 
kets. The immediate reaction in the 
City of London was that the propos- 
als were tougher than expected and 
might make it harder for banks to 
sell certain types of debt Issues. 

The proposals came in a note cir- 
culated to members of the British 
Bankers' Association and formed 
part of the Bank's awaited response 
to recent innovations in the bank- 
ing markets. 

The Bank is inviting comments, 
however, and some of toe details 
may be modified. 

The Bank addressed the growing 
popularity of perpetual floating rate 
notes, which are like bonds in that 
they never have to be repaid. Sever- 
al banks, including National West- 
minster and Barclays, have issued 
millions of pounds worth of such 


The present wave of fiberalisa- 
tion in Japan’s financial markets 
has led banks and brokers to 
contemplate a freer and more 
competitive domestic operating 
environment and to look forward 
to adventurous expansion 
abroad. Page 24 

notes in recent months, claiming 
that they are similar to equity. 

The Bank is proposing that these 
issues can only rank on the same 
level as equity if they meet certain 
conditions, toe main one being that 
they must be converted into equity 
if the issuing bank runs into trou- 
ble. 

If they meet this criterion, how- 
ever, a bank can have up to half its 
primary capital in the form of per- 
petual notes. 

Bankers said last night that while 
toe primary capital proposal was 


generous, the investment communi- 
ty was unlikely to buy notes that 
had to be swapped into equity at 
precisely the moment when a bank 
Was in difficulty and not paying a 
dividend. 

The Bank also ruled that no loan 
capital issues which contain a. 
clause to trigger early repayment 
could be included in a bank's capital 
base, because this made it less 
stable. However, it was stressed 
that toe note did not affect toe qual- 
ity of issues that banks had already 
put on their balance sheets. 

The Bank also detailed conditions 
in which banks can invest in each 
other's debt issues without having 
the investment deducted from their 
own capital The Bank's known con- 
cern about these “incestuous" hold- 
ings have already been a dampener 

Continued on Page 22 
Lex, Page 22 


Chevron plans 12,000 job cuts 


BY WILLIAM HALL IN NEW YORK 


CHEVRON is planning to cut its 
workforce by up to 12,000 - or 15 
per cent - because of its takeover of 
Gulf Corporation, the fifth biggest 
U.S. oil company, earlier this year. 

Chevron is in the process of 
merging the two companies which 
have a combined workforce of over 
80,000. It said yesterday that about 
12,000 employees of both companies 
were being offered voluntary sever- 
ance. Those who resign voluntarily 
would.receive up to a year's pay and 
other previously earned retirement 
benefits. 

The company was unable to esti- 


mate how many of Gulfs 42,000 
workers would lose their jobs, and 
stressed that many would be of- 
fered other jobs in the new group. 

It is dear, however, that Chevron 
is wasting little time in dismantling 
the former corporate empire of toe 
Pittsburgh-based Gulf Corporation. 
Many of the functions formerly per- 
formed in Pittsburgh and elsewhere 
in the U.S. are being relocated to 
toe West Coast Chevron estimates 
that 2,800 jobs in Houston, 1,500 in 
Pittsburgh and 1,500 at other loca- 
tions will be affected 

About 2,700 jobs in Gulfs accoun- 


ting and computer-related work in 
Pittsburgh, Houston and Atlanta 
will eventally be relocated to the 
San Francisco Bay area. The major- 
ity of employees will be offered 
comparable positions with Chevron. 

Gulfs Pittsburgh headquarters 
will be phased out and staff func- 
tions there will be consolidated 
with similar Chevron functions in 
San Francisco. Chevron said that 
the “future disposition of Gulfs of- 
fice building in Pittsburgh is under 
review." 

Troubles for Mobil Oil 
subsidiary, Page 22 
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Indesit plan 
to reduce 
workforce 
by half 

By Alan Friedman in Milan 

INDESIT, Italy's second largest 
manufacturer of home appliances 
after Zanussi, yesterday announced 
that it wanted to cut its workforce 
of just over 8,000 by more than half 
Trade unions who have been asked 
to accept the cuts have threatened 
to strike for eight hours one day 
next week. 

An Indesit director said last night 
that output had been reduced for 
toe past four years as a result of the 
recession and a declining market 
Whereas the company employed 
11,000 and manufactured 2m units 
in 1980, it is now able to employ on- 
ly 4,000 full-time at once mid pro- 
duce L2m units a year. 

Employees use a rota system un- 
der which only half work at any one 
time. An Indesit executive said: 
“Many of the workers rotate every 
other day, and this is both ineffi- 
cient and costly." He said that the 
permanent loss of 4^90 jobs was an 
“unpleasant prospect and a social 
problem." 

The. Turin-based company last 
year lost T33hn (S12m) oh turnover 

ofJL302bn. 

Indesit, which claims to have 12 
per cent of the Italian market for 
white goods and a 5 per cent share- 
in Europe as a whole, emphasised 
the need to keep costs down if it 
were to break even this year and re- 
turn to profit in 1985.' Last year's 
loss arose mainly in the television 
and electronics sector, but the com- 
pany also suffered a L14bn ex- 
traordinary debt related to its emer- 
gence from court-appointed receiv- 
ership. 

The company said last night that 
its 1984 turnover would amount to 
some L3L2bn, representing a 3 per 

Continued on Page 22 


EEC threatens 
retaliation on 
U.S. steel move 

BY PAUL CHEESERIGHT IN BRUSSELS 


THE EUROPEAN COMMUNITY 
yesterday threatened retaliatory 
trade measures against the Reagan 
Administration's abrupt decision to 
halt all imports of EEC steel pipes 
and tubes until the end of the year 
and to impose limits on shipments 
next year. 

“We have no choice but to act 
against toe U.S.” Viscount Etienne 
Davignon, the EEC Commissioner 
for Industry, said. 

As a first step, the Community 
plans to protest to the Council of 
the General Agreement on Tariffs 
and Trade. (Gatt) in Geneva that 
Washington has taken unilateral 
action to halt imports. 

In toe absence of any further con- 
sultations with the U.S. the Euro- 
pean Commission will draw up a 
list of products imported from the 
U.S. on which restrictions could be 
imposed. 

These products would then be 
subject to extra tariffs or quotas, 
the level of the restriction being 
pitched at a value equivalent to 
whatever the EEC calculates it 
loses from toe UJS. curtailment of 
pipes and tubes imports. 

There can be no direct retali -a- 
tion; the UJS. has no pipes and 
tubes sales in the EEC. On the 
precedent of a dispute with the UJS. 
on special steel imports last year, 
toe EEC will select a range of man- 
ufactured products. 

The list will then be presented to 
toe EEC Council of Ministers for a 
final decision on retaliatory mea- 
sures. 

Viscount Davignon said that the 
EEC was ready to talk unto the UJS. 
on the basis of EEC suppliers hav- 
ing 7.6 per cent of the U.S. pipes 
and tubes market 

This offer, which emerged from 


talks ten days ago between hi Dav- 
ignon and Mr William Brocl . the 
U.S. trade representative, wa. re- 
jected by toe U.S. on Tuesday. 

The breakdown in toe attempt to 
reconcile the U.S. steel industry s 
desire for lower imports with tot 
EEC's wish to profit from an up- 
surge on toe market comes at a 
time when the Reagan Administra- 
tion has promised a more aggres- 
sive posture in trade relations. 

Given the running trade disputes 
between the two sides on agricul- 
ture, transatlantic trade tension 
now seems likely to become more 
acute. 

The precise EEC position on the 
pipes and tubes retaliation remains 
vague. It cannot fashion its re- 
sponse exactly until it is clear on 
what legal basis toe U.S. is acting. 
Further, it does not yet know how 
the UB. will administer its new con- 
trol 

The dispute hinges on the degree 
to which a 1982 exchange of letters 
giving a guideline of 5-9 per cent for 
toe EEC share of US. pipes and 
tubes market is binding. In fact, the 
EEC share in 1983 was 8.1 per cent 
and by this month had built up to 
14.4 per cent 

Faced with toe UJS. decision to 
control imports on the basis of the 
5.9 per cent and in accordance with 
the Omnibus Trade Act passed by 
Congress just before the presi- 
dential election, the EEC has de- 
nounced toe exchange. 

If the arrangement implicit in toe 
letters does not exist as is now the 
case, then in toe EEC view there is 
nothing for the UJS. to implement in 
terms of the Trade Act 
Commission's EMS plans. 
Page 3; U.S. relations with Gatt 
Page 22 
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AMER 

GROUP 

LTD. 

NOTICE OF THE 
ANNUAL GENERAL 
MEETING 


The Annual General Meeting of 
the shareholders of Amer Group 
Ltd will be held at the Group's 
headquarters in Tuutula on 
Thursday 20 December 1904. 

The meeting wilt deal with 
matters complying with para- 
graph 15 of the Articles of 
Association. 

In accordance with the Articles 
of Association, a shareholder 
wishing to attend the meeting 
has to register at the latest by 
Monday 17 December I9B4 at 
the Group's headquarters by 
phone on 358-0-2553 M/I 55 or 
by letter to Amer Group Ltd 
POB 12. 04301 Hyryla. Finland. 
A shareholder who has not yet 
been registered muse at that 
time provide evidence of title to 
his share. 

The Board of Directors proposes 
that the dividend less the 
statutory withholding of advance 
tax shall be payable at any 
branch of Kansallis-Osake- 
Pankki in Finland from Friday 
21 December 1984. 

The right for exemption or 
reduction of advance tax will 
expire on 21 January 1985. 

The text of the annual report 
for the year ended on 31 August 
1984 will be open for inspection 
at the Group's headquarters in 
Tuusula from Monday IQ 
December 1984 and upon request 
the company will send copies 
of the text to shareholders. 

BOARD OF DIRECTORS 
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GM wins 
European 
award 
for Opel 

By Kenneth Gooding, 

Motor Industry Correspondent, 

In London 

GENERAL MOTORS, the world's 
largest automotive group, has won 
the coveted European Car of the 
Year award for the 5rst time - fur- 
ther evidence of the U.S. group’s 
growing strength in Western 
Europe. 

The 1985 award has gone to GM*s 
new Opel Kadett, which is sold in 
Britain as the Vauxhall Astra. 

The award, decided by 51 inde- 
pendent motoring writers and edi- 
tors from 16 European countries, 
carries considerable prestige, parti- 
cularly in continental Europe. 

It should give GM considerable 
help in achieving the target of over 
500,000 sales - a record for any car 
in Europe - next year. 

The Kadett/ Astra received 320 
points to head the list of 13 eligible 
cars. Second was the Renault 25, 
with 261 points, and the Lancia 
Thema, produced by Fiats up-mar- 
ket subsidiary, was third with 191 
points. 

The Kadett is produced in Opel 
factories at Bochum, West Ger- 
many, and Antwerp in Belgium, 
while the Astra version is assem- 
bled at Vauxhall's Ellesmere Port 
facility on Merseyside. The car is 
also vital to GM*s engine plants in 
West Germany, Austria and Aus- 
tralia as well as its French trans- 
mission plant 

Since 1980 GM has increased its 
share of the European car markets 
from 8.7 per cent to 11.4 per cent at 
the end of Spetember this year, 
causing European producers some 
consternation. 


Small family businesses fear for their future. James Buxton reports from Rome 

Tax Bill challenges Italy’s grey economy 


MORE IS at stake than such 
mundane issues as fiscal justice 
or the survival of Sig Bettino 
Craxi's Government in the battle 
raging in Italy over a Bill to 
make the small family business 
pay more tax. 

It is an argument over what 
kind of country Italians want 
Italy to be. 

On the one side is the for- 
bidding figure of the Bill's pre- 
senter. Sig Bruno Vlsentini. the 
70-year-old Minister of Finance. 
He says It is the " institutional 
duty" of government to make 

sure that the country pays its 
taxes and pays them equitably. 
He says he believes in “ a state 
based on law and social justice." 

On the other side are the 
many Italians, including some 
of his ministerial colleagues, 
who believe that every indivi- 
dual has the right to resist the 
encroaching power of the state 
to the best of his ability, and 
who consider that the most 
vibrant element in the country 
is the submerged or grey 
economy that thrives precisely 
because it is beyond the reach 
of the taxman. 

At the root of the conflict is 
the profoundly uneven develop- 
ment of Italy since the war, 
which has resulted in a country 
that produces and operates some 
of Europe's best robots, yet 
which has twice as many 
shops per inhabitant as West 
Germany. 

It is Italy's 900,000-odd small 
shopkeepers and their fellows, 
the million or so self-employed 
artisans, who have most to fear 
from Sig Visentinl’s measure, 
which should last night have 
received the approval of the 
Senate. 

Their own tax declarations 
demonstrate that they pay far 
less tax than they should: in 
19S3 shopkeepers declared 
average incomes of only L6.6m 


(£2,900), less than the income 
of their shop assistants who said 
they earned L10.5m a year, and 
well below the LI 6m of the in- 
dustrial worker. 

Smart hairdressers with some 
of the best addresses and clients 
in Milan declared in 19S2 total 
annual receipts of less than 
£100,000, barely enough — one 
would have thought — to cover 
the rent Lawyers and doctors 
declared annual incomes of less 
than £7,000. 

These figures surprise no- 


Italian industrial worker is one 
of the heaviest taxed of his 
kind in Europe. Governments 
have succeeded in raising the 
proportion of Gross Domestic 
Product taken in taxes from 
36 to 42 per cent since the late 
1970s. 

Given the combination of a 
population that for sound his- 
torical reasons regards paying 
taxes as paying tribute to an 
alien occupying power, and of 
as administration pitifully 

equipped to operate an inland 


in the immediate vicinity of the 
establishment. Another birterly 
contested law, now gradually 
being implemented in the big- 
ger shops, obliged shopkeepers 
to insial electronic cash regis- 
ters which preserve all transac- 
tions on magnetic tape for the 
taxman. 

Kg Visentini's Bill is in the 
tradition of the bludgeon. Busi- 
nesses which do not keep pro- 
per books are liable to pay in- 
come tax on an assumed profit 


The Italian Senate was 
last night engaged In what 

promised to be an all-night 
session to approve the Bill 
which should sharply in- 
crease tax payments by the 
self-employed professional 
and the small businessman. 

To overcome opposition to 
the strongly contested 
measure Sig. Bruno Visentini, 
the Finance Minister, has re- 
written the complex Bill to 
consist of only five clauses, 
and the Government has 


attached a vole of confidence 
Jo itself to each clause. 
Thanks to this and to. the im- 
position of a guillotine on 
the length of the debate, the 
Bill should pass the Senate 
by early this morning. 

However, the small Social 
Democrat Party which is part 
of the ruling coalition is 
showing its disapproval of 
the measure by abstaining 
from voting on two clauses of 
the Bill. including the con- 
troversial section that entails 


the assessment by the tax In- 
spector of a business’s profit 
margin. 

The Christian Democrat 
senators have made no 
attempt Lo hide their dislike 
for many of the BHTs pro- 
visions, bot were yesterday 
voting for It In order not to 
bring about the fall of the 
Government. 

The Bill will next have to 
be approved by the Chamber 
of Deputies, the Lower 
House. 


body. When you go to the 
doctor, his secretary makes sure 
you don't get a formal receipt. 
Even in relatively smart areas 
of Rome shopkeepers keep their 
cash in a drawer, or even in 
their wallets. 

But even if the Italian house- 
wife calls fairly happily at half 
a dozen little shops each day to 
get her household provisions, 
there is less tolerance now of 
the inefficiency, slow service 
and inadequate stocks of many 
small shops, and of the unfair- 
ness of the tax system as a 
whole. 

For in the past few years 
Italians have, to many people’s 
surprise, become a taxpaying 
nation. Wage and salary 
earners are taxed at source; the 
revenue collection system, the 


authorities have had to use 
methods that would astonish a 
tax inspector in Northern 
Europe. 

Earlier this decade the Min- 
istry of Finance published in the 
newspapers lists of relatively 
rich citizens and celebrities, 
followed by the amount of tax 
they paid and the far greater 
sum the taxman reckoned that 
they owed. Many people began 
paying more tax ou; of fear, far 
one did not have to be a big 
tax evader to go to prison in 
handcuffs. Unfortunately, the 
lists were a godsend to kid- 
nappers. 

To give customers a lever to 
insist on being given proper 
bills, anyone who leaves the 
restaurant without a receipt has 
since 1980 been liable to arrest 




There are nearly 800 of them all over the 
world. Nearly 800 Falcon jets fending wings 
every day to leading business or government 
decision-makers. The 26 Heads of State and the 
hundreds of top companies in the fields of busi- 
ness, electronics, data processing, energy, 
finance and international trade do not usually 
make a decision without first making sure. If 
they insist on flying a Falcon, it is because for 
them the Falcon represents the most efficient 
and intelligent investment. 

Indeed, the design and engineering of the 
Falcon 100, 200, 50 and 900 corporate jets put 
them right next to the most recent generations 
of commercial airplanes. Incompa- 
rably sturdy, the Falcons have been 
the only business jets whose structure 
has not been imposed "life limits". 


Another significant efficiency item can be 
found in the Falcon's hydraulic flight controls, 
which are similar to those of Mirage fighters 
flying at Mach 2.2. and need to be verified only 
once every ten years. Certifying authorities 
are so convinced of their flying qualities that 
no artificial safety device, such as a stick- 
pusher, has been imposed on the Falcons. No 
other corporate jet has obtained this distinc- 
tion. 

The Falcon’s unmatched performance is 
backed by its absolute reliability. You need it 
when you hold nine world speed records. Swift 
and strong as a fighter, the Falcon can use 



hundreds of short or even rudimentary run- 
ways which are often unsuitable for other cor- 
porate jets. Business can therefore take off 
more easily every day thanks to the Falcon’s 
wide range of use and robust construction to fly 
safer, faster and more economically. So, if you 
. have been endowed from up above with the 
golden business touch, why don't you recipro- 
cate and fly the Falcon. It gives a golden touch 
to the skies. 

A special information kit on the Falcon 100, 
200, 50 and 900 has been prepared. To obtain 
it, please send your card to Paul Delorme, 
Dassault International, 27 rue Victor 
Pauchet, 92420 Vaucresson, France, 
or just call him at the following 
number: (1) 741.79.21. 


margin based on their estima- 
ted turnover. The owner of a 
business will in future have to 
declare 51 per cent of its net 
income as his own. instead of 
splitting it among as many 
family members as posible so 
that none pays tax. 

The proposals, which would 
raise L10,000bn in extra revenue 
next year, have caused strikes 
by shopkeepers and artisans. 
The shopkeepers* lobby is so 
powerful that in 1971 it got on 
to the statute book a law which 
allowed supermarkets to be set 
up only in the most exceptional 
circumstances. 

The anger of the shopkeepers 
and self-employed, who fear they 
will go out of business, has 
scared the members of the 
ruling five-party coalition whose 


Cabinet approved the Bill in 
July. 

The Christian Democrats, 
Social Democrats and Liberals 
all fear that their voters will 
punish them fc«‘ ■ the tax 
measure in the regional elec- 
tions next .May— which are 
barely less Important here than 
general elections. Yet Sig 
Visentmt and his moralistic 
Republican Party have refused 
to budge more than an inch or 
two on amendments- He has 
used to great effect the threat 
of resigning thereby bringing 
down the coalition if his Bill 
is not passed. 

Sig Craxi, the Socialist Prime 
Minister, to his credit, has 
shunned easy popularity and is 
maintaining faith with the 

unions who in return for this 
Bill acquisced in his other 
courageous — though less endur- 
ing— Act, the cutting of the 
scolo mobile indexation system, 
linking incomes to prices. 

Yet though the Bill should 
now pass the Senate, it most 
still run the gauntlet of the 
Chamber of Deputies. Even if 
it passes more or less intact, 
will the tax officials be able to 
implement it. chronically under- 
paid and understaffed as they 
are? Could it be that the sub- 
merged economy will show Itself 
once again to be master of the 
art of orranpiarsi — accommodat- 
ing oneself to whatever 
apparently draconian regulations 
the authorities come up with? 

The submerged economy used 
to be condemned as irrefutable 
evidence of Italy’s backward- 
ness. Then it became glorified 
as one of the most resilient 
parts of the economy. The 
balance may perhaps now be 
swinging the other way again. 
Certainly Sig Vlsentini has no 
doubts. " Panegyrics of the black 
economy are unworthy of a 
modem country," he thunders. 


Tax appeal 
of Treasury 
bills to 
be reduced 

By Our Rom* 

THE ITALIAN . GowORkW 

has taken *?'*• 

reducing the highly tafr 

free status of ns Treasury wte. 
with which it finances wife 
of its public sector borrowing 

requirement. 

While Treasury bills . 

remain ^ JreeJw 'JS^S' 
cltuens. banks. -compantw ana 
insurance institutions *i» OJ 
i oncer be able to viawi tax 
Sot <£ farm* which they 
employ to buy them, 

It is reckoned that about 
half the Treasury bill issue is 
held by banks, companies and 
insurance concerns. The tact 
that investment m the mils na> 
been tax free has greatly 
helped the Government to 
finance its vast deficit, which 
this year is equivalent to about 
15 per cent of Gross Domestic 

^^tians from all walks of life 
put their money into the govern- 
ment paper. Undine it one of 
the few ways of keeping ahead 
of inflation. The tax privilege 
on the Treasury bills has criti- 
cised by trade unions. . 

In a separate development 
Sig Nicola Capria, the Minister 
for Foreign Trade, said that he 
intended tomorrow to publish a 
series of decrees reducing 
foreign exchange control. 

The most important measure 
is expected to liberalise foreign 
investment by Italians, by 
cutting from 50 to 30 per cent 
the size of the non-interest 
bearing deposit they must make 
in respect of any overseas 
investment. Another decree is 
expected to allow Italian Invest- 
ment funds to invest more of 
their assets outside Italy. 


Dassault International. 


Christopher Bobinski and DaYid Buchan report from Warsaw 

Poles seek to end Genscher row 


POLAND IS making a concer- 
ted effort to smooth over its 
row last week with West Ger- 
many amid gloom in its Polit- 
buro that bad relations with the 
U.S. will continue into next year, 
a top foreign policy official said 
this week. 

Even the recent contacts 
between the U.S. and Soviet 
Union do not dispel this gloom 
here. 

*‘I fear the Reagan Adminis- 
tration as it enters, a dialogue 
with the Soviet Union, will try 
to demonstrate - its anti-Com- 


munist credentials on Poland.” 
the official said. 

He was speaking as talks on 
dismantling one of the western 
sanctions on Poland — the 
freeze on debt rescheduling — 
got under way in Paris yester- 
day. 

Warsaw is bitter, however, 
that the U.S, is still denying it 
tariff concessions and member- 
ship of the International Mone- 
tary Fund. 

Party and government officials 
here are absolving -Herr Hans 
Dietrich Genscher for. his abrupt 


postponement of last week's 
visit here. 

The ruling CSU/CDU coali- 
tion “wanted u> tic his hands 
and legs” to prevent him from 
travelling to Warsaw, the senior 
party foreign policy official 
said. 

The Poles appreciate that im- 
mediately after the postpone- 
ment of the trip, Herr Genscher 
went on television to say that 
Bonn did not and would not 
question Poland's western fron- 
■ 'tiers * incorporating ' former 
German territory. 


start on 



POLISH OFFICIALS yesterday 
began negotiations with Western 
Governments on ways of 
rescheduling payments of the 
S3bn owed in principal and 
interest to official creditors in 
1982-84 and of some money still 
owed under the unfulfilled 1981 
rescheduling agreement. 

Mr Jerzy Malec, the deputy 
president of the Bank Handowy 
and one of the two key 
negotiators in Paris, said that 
the way for rapid progress had 
now been cleared by Poland’s 
payment of some 1981 arrears 
to the UJS. 

The US., unlike other credi- 
tors, never got around in 1981 
to signing an agreement with 
Poland but Poland’s apparent 
discrimination against the U.S. 
In refusing to pay it as the 
others had been blocked all 
progress in the Paris Club this 
year. 

Mr Malec said in an interview 
before leaving for Paris that 
Poland was ready to be flexible 
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in this week’s talks. But if it 
were to get some new govern- 
ment credits, perhaps recycled 
from interest payments; then its 
economy could sustain a shorter 
and tougher repayments 
schedule. 

."New credits can be pumped 
into the economy to boost export 
production and therefore hard 
currency for debt service," be 
said. Saying this method was 
proving successful with Poland’s 
commercial bank creditors. 

As part of its agreement with 


private banks, which now 
covets debt rescheduling up to 
1987, Poland has received an 
increasing amount of its interest 
payments recycled back Into 
the country in the form of trade 
credits. 

These, which amounted to 
$180m in 1983. 3255m in 1984. 
and will be S36<Jm in 1985. are 
being used for the import from 
the West of investment equip- 
ment, spare parts and raw 
materials for export produc- 
tion. 


Can Ton Remember The Details of Your 
. Business Conversation? 

Do you have proof of Verbal Commitment? 

VANCEKEKD can provide protection and proof of 
every business penoaal conversation with: 

• Briefcase recorders • Micro miniature pocket 
recorders 



• Super long 24 hour recorders ■ The First 
British Tele com Approved telephone recorder 
VANCERE&D 62 South Audley St, 
London W1 (01 ) 629-0223 Teles 8814709 



New rates from Nationwide 


Share Accounts 
FlexAccounts 
Bonus-7 Accounts 
Super Bonus Accounts 
Bonus-90 Accounts 
Capital Bonds (New 23rd Issue) 

• r ■ ■ ■ it ■ m ■. i . 


Nwf Gross* 

6-75% 9-64% 
6-75% 9-64% 
800% tl-43% 
825 % ff-79% 
8-50% 12-14 % 
860% 1214% 


wHfnMH oawi iitow nom/ 0VU7b adrM § 7 

The rote of interest on alt existing Capital Bondswil/be decreased by 
T % from I December 7984. The guaranteed extra interestpaid on all 
existing Capital Bonds continues unchanged. 

Subscription Share Accounts 7-75% fi-07% 
Deposit Accounts 6-50% 9 - 29 % 

Mortgage Accounts -New Advances 

The rale of interest charged on repayment mortgages for new owner 
occupier borrowers is 7 1.75%from 15 November 1984. 

Mortgage Accounts-Exlstlng Mortgages 

The rate of Interest chargedonysting repayment loans for owner . 
occupierborrowere will be 1 L75%withetiect from 1 December 1984, 

Higher rates arising from endowment and pension linked 
mortgages will continue to apply. 

• Grass •qunataifaf dm basic «m af income i» el 30% 
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Commission approves 
plan to develop EMS 
and promote the Ecu 


Paris seeks 
more UK 


BY QUENTIN PEEL IN BRUSSELS 


By David Housego in Paris 


THE EUROPEAN Commission 
yesterday approved a broad 
package of proposals to de- 
velop the European Monetary 
System (EMS), Including 
further measures to liberalise 
capital movements, to restrict 
the use of exchange controls In 
individual member states, and 
to promote the use of the Euro- 
pean Currency Units (Ecus). 

The aim of the package is to 
ensure greater co-ordination of 
economic policies, and integra- 
tion of financial systems 
throughout the EEC, as well 
as to extend the role of the 
Ecu. 

Among the specific proposals 
put forward by the Commission 
in a draft regulation to the 
Council of Ministers are : 

• An Improved and formalised 
early warning process about 
members states* economic 
policies and balance of pay- 
ments adjustments. 

• More effective use of 
medium-term loans between 
member states to provide 
balance-of -payments support 

• A review of existing ex- 
change . control -measures to 
limit both their scope and 
duration. 

• Liberalisation of capital 
movements to include not only 
unit trusts, but also the issue 
of shares and other equities, 
unlisted securities, long-term, 
commercial loans, . and even 
some form of mortgage loans. 

The package amounts to the 
culmination of months of work 
by Commission officials seek- 
ing to . expand the operation -of 
the EMS into the area of econo- 
mic policy co-ordination and 


financial integration. But it 
still depends on the approval of 
the EEC finance ministers, who 
have previously been slow to 
agree on any major initiatives. 

The Commission will also sub- 
mit a package of measures 
affecting the official use of the 
Ecu to the December 10 meet- 
ing of finance ministers. Those 
including payment of market- 
related interest rales for Cen- 
tral Bank holdings of the em- 
bryonic currency, freer convert- 
ibility of the Ecu into other 
currencies through the Euro- 
pean Monetary Co-operation 
Fund an authorisation for 
non-EEC central banks to hold 
Ecu deposits. 

The proposals are in line with i 
the draft agreement which 
emerged from last week's meet- 
ing tff the Community's monet- 
ary committee — although 
Belgium is resisting the more 
on higher interest rates. 

The draft regulations stopped 
short of specific measures for 
greater private use of the Ecu, 
partly out of deference to the 
continuing opposition of West 
Germany to such a move. 

However, it suggests that 
member states should support 
“more uniform treatment' ’of 
the currency, and the “effective 
establishment of an organisa- 
tion for multilateral clearing of 
Ecu bank transfers.” 

On the question of sterling’s 
participation in the Exchange 
Rate Mechanism, which under- 
lies the Ecu basket, the Com- 
mission diplomatically suggests 
no more than that the Council 
keeps the question “under re- 
view," with a view to dealing 
wiht it “in the near future.” 


FitzGerald to visit EEC 
capitals before summit 


- BY IV O DAWNAY IN BRUSSELS 

DR GARRET FITZGERALD, the 
Irish Premier, is to make a last 
minute tour of some EEC capi- 
tals in an attempt to remove 
major political obstacles holding 
up Spanish and Portuguese 
membership of the Common 
Market. 

The initiative comes just five 
days before the EEC heads of 
government summit in Dublin 
where European leaders will 
have to tackle a series of crucial 
issues which foreign ministers 
have been unable to unravel in 
three days of talks jin Brussels 
this week. 

Dr FitzGerald, as current 
President of the European 
Council, will .go to Paris and, 
possibly Bonn and Rome. This 
suggests that the key item lor 
discussion will be the EEC's 
failure to reach a common 
position on reform of the 
burgeoning wine regime. 

Yesterday, foreign ministers 
remained dealocked over how 
to rein-in wine production now 
costing the Community over 
Ecu lbn (£590m) a year. The 
problem goes to the root of 
the accession negotiations with 
Spain and Portugal as the Com- 
munity's failure to agree means 


no proposals can be presented 
to the candidate Countries. 

The decision of the Irish Pre- 
mier to visit the key capitals 
suggests growing fears that the 
Dublin summit will be domi- 
nated by Community wrangling 
over the fine details of the en- 
largement negotiations. 

Dr FitzGerald indicated in 
Brussels last week that he was 
anxious to concentrate the sum- 
mit on far-reaching questions 
of how to speed progress tot- 
wards greater European inte- ! 
gration. The heads of govern- 
ment were ^expected- to discuss 
an interim report of a special 
committee set up alter the Fon- 
tainebleau summit in June to 
look into institutional affairs 
and Community reform. 

But the total failure this week 
by foreign ministers to make 
substantial progress on Com- 
munity enlargement may mean 
that the summit will have to 
spend its time to reaching com- 
mon Community positions on 
such issues as ways to inte- 
grate Spanish wine and fruit 
and vegetable producers into 
the Community’s agricultural 
programmes along with mea- 
sures to accommodate Spanish 
fishermen. 


DIFFERENCES of approach 
between Britain and France 
over way's to strengthen the 
European Community are 
expected to emerge at the 
ann ual Franco-Britlsb summit 
meeting which opens in Paris 
today. East-West relations 
are also expected to figure in 
the discussions. 

Mrs Thatcher is bringing 
with her a large ministerial 
team for the tw^day talks 
with President Mitterrand 
which mark the ninth in the 
series of bilateral summits. 
The meeting falls just before 
the EEC beads of government 
meeting in Dublin and is the 
first for some time that will 
not be marred by the acri- 
monious quarrel over the 
British budget contribution. 

Following the settlement of 
the budget Issue, at the EEC 
summit at Fontainebleau in 
Jnne, the French Government 
is now looking to Mrs 
Thatcher for what French 
officials describe as M concrete 
signs of Britain’s commitment 
to Europe-" In the French 
view this means giving 
priority to the strengthening 
Community institutions. 

In particular, the French 
Government would like to see 
the authority of the EEC 
Connell of Ministers rein- 
forced in Its dealings with 
national administrations and 
the role of the European 
Commission redefined. 

French emphasis on the 
importance of institutional 
reforms is not shared by 
Britain which has been cam- 
paigning for first priority to 
be given to removing barriers 
to trade within the EEC so as 
to make the Common Market 
a reality. 

French scepticism over 
Britain's “ commitment to 
Europe” has also been re- 
inforced by Britain’s con- 
tinuing refusal to Join the 
EMS and by British coolness 
towards enlarging the role of 
the Western European Union 
— In French eyes a si gnifican t 
step towards greater Euro- 
pean defence co-operation. 

The two sides hope to draw 
up a list at the end of the 
summit of major projects on 
which companies from both 
countries are involved. Among 
the most important is the fast 
breeder reactor, the European 
Airbus, helicopter and aero- 
engines, the cross-Channel 
electricity ' Ruk. ' multiple 
lannch rocket systems, anti- 
tank guided weapons and the.. 
European' fighter aircraft. 


Le Monde strike ends 


Le Monde, the French dally 
newspaper reappeared on the 
streets yesterday after a two- 
day strike by administrative 
staff that halted distribution. 
David Housego reports. But 
the papers’ problems remain 
far from srived. Unions 
none the less agreed last 
night against farther strike 
action before December 6 — 
a key date as a "general 
assembly ” on the paper’s 
fntnre is to be held the fol- 
lowing day. 



Henderson Administration Group pic 


Unaudited results for six months to 50th September 1984. 


Year to 

51st March, 19S4 
(audited) 


Profit before tax — 

Earnings per ordinary- share 5 — 
Dividends per ordinary share — 


10,336 

3,733 


Net assets 


Funds under management 



Six months to 
30th September 


3984 

1983 

£000 

4.669 

3,266 

pence 

24.7S 

14.74 

pence 

4.00 

3.00 

£000 

12,825 

7,922 

£million 

2,037 

1,421 


‘Earnings per ordinary share are shown 
after transfer to initial charges 
equalisation reserve. 


CCThe progress made in the period 
has reinforced our stated belief 
that continued independence 
and specialisation is the 
appropriate course for our 

company. 95 1 R - H <£r 


J. R. Henderson 
Chairman 


The results for the full year to 31sl March, 39S4 are an abridged version of the 
published accounts for .that year which have been delivered to the Registrar of 
Companies and on which the report of the Auditors was unqualified. 


A copy of our full interim statement is available from the Company Secretary, 
26, Finsbury Square, London, EC2 IDA. 


Henderson- The Investment Managers. 


EUROPEAN NEWS 


Athens to cut taxes, spend more 


commitment 
to EEC 


BY ANDRIANA IERODEACONOU IN ATHENS 


THE 1985 Greek budget will at- 
tempt to reconcile ambitious new 
health, welfare and education 
spending and sweeping tax cuts for 
middle and lower- income groups, 
with keeping the deficit at this 
! year's level of 10.2 per cent of gross 
national product Mr Gerassimos 
Arsenis, the Socialist Economy and 
Finance Minister, announced 
yesterday. 

The Government says it hopes to 
finance next year's expenditure 
through increased tax revenues. In- 
dependent economists, however, be- 
lieve the Government will have to 
resort to increased borrowing. The 
net public-sector borrowing require- 
ment has stood at a stubborn level 
of about 13 per cent of GNP for the 
past two years. 

According to Mr Arsenis, the tax 
cuts - mainly affected through a re- 
vision of the current income-tax 
scale, and increased tax credits - 
will cost the state an estimated Dr 
25bn (S200m) in revenues. Never 
theless, the Government expects 
overall receipts from direct' and in- 
direct taxes to increase by 31.5 per 
cent in 1985, through more effective 
control of tax evasion. 

The budget also cites "the natural 
increase in revenues due to the con- 


tinuing recovery and the conse- 
quent increase in incomes,” in 1985 
as a factor in the Government’s 
calculations. 

The Government is also to im- 
pose a value-added tax an ciga- 
rettes for the first time in 19B5, as 
well as a new tax on air line and oth- 
er tickets for travel from Greece. 
Mr Arsenis said that would add 
about Dr 500 to a ticket having an 
overall value of about Dr 45,000. 

Still on the earnings side. Greece 
expects net receipts from the EEC 
to increase from approx Dr 88.3bn 
last year to Dr 99.7bn in 1985, a 12.9 
per cent increase. The budget notes 
that the rate of increase will have 
declined slightly compared with 
19B4, but points out that the pro- 
jected EEC receipts do not include 
money Greece expects to get from 
the Integrated Mediterranean Pro- 
grammes (IMPs), the adoption of 
which Athens now says it regards 
as a precondition for agreeing to 
Spanish and Portuguese accession. 

According to Mr Arsenis the Gov- 
ernment hopes Greek exports, 
which picked up significantly in 
1984, will continue bo do well next 
year, and said he also expected a 
possible improvement in invisible 
earnings from shipping. 



He said the Government resisted 
the opportunity offered by high 
bank liquidity, which is due to de- 
pressed private sector demand for 
capital, to run much higher deficits 
next year. Keeping the current ac- 
count deficit steady at present lev- 
els. of about 52bn. was “the decisive 
limiting factor” in deciding this 
year's deficit, he said. 


Yugoslavs 
lift curbs 
on most 
prices 


Mr Gerassimos Arsenis: 
tax on air tickets 

The 1985 budget foresees an ap- 
proximately 25 per cent increase in 
expenditure for public investments, 
which are expected to continue to 
lead the recovery of the economy. 
Mr Arsenis, who in the past has 
scotched suggestions that the Gov- 
ernment would loosen its belt in 
1985 because of the general elec- 
tions that must be held in Greece 
by October of next year, insisted 
that the budget was drawn up “in a 
spirit of discipline.” 


According to Mr Arsenis the Gov- 
ernment decided that it had to be- 
gin tackling areas of neglect in the 
health, welfare and education sec- 
tors. The 1985 budget foresees a 
38.7 per cent increase in spending 
to set up both an improved system 
of welfare benefits, and a national 
health plan, invoking the establish- 
ment of a network of health centres 
in the provinces. Education spend- 
ing will rise, 30.1 per cent and the 
defence budget is expected to in- 
crease by 19.1 per cenL 


The 1985 budget forecasts that 
the cost of servicing the total, do- 
mestic and foreign, public-sector 
debt will increase by 41.5 per cent 
next year. According to the latest 
Bank of Greece figures, which are 
for the end of 1983, the overall pub- 
lic debt accounts for about 49 per 
cent of GNP in Greece. 


By Aleksnndar Labi In Belgrade 

THE YUGOSLAV federal parlia- 
ment yesterday approved laws re- 
moving almost all price controls on 
goods and services from next year. 

The remaining exceptions are en- 
ergy, railway tariffs and telecom- 
munications, although prices in 
those sectors too will be adjusted to 
general price movements. At pres- 
ent only 55 per cent of prices are 
free of controls. 

The change is expected to accel- 
erate inflation in the -first half of 
1985 to a peak exceeding 70 per cent 
on an annual basis. However, the 
Government hopes that the year- 
end-to-year-end rate will be slightly 
lower than the 1984 rate, which in 
turn is forecast to be somewhat less 
than the 1983 rate of almost 60 per 
cent 

The anticipated acceleration in 
inflation poses a problem for the 
Government in implementing its 
pledge to the International Mone- 
tary Fund to increase interest rales 
to I percentage point above the rate 
of inflation on April 1 next year. 


Giscard, Fabius clash on New Caledonia 


BY DAVID HOUSEGO IN PARIS 

THE DETERIORATING situation 
in New Caledonia, France's Pacific 
colony, spilled over further into 
French domestic political life yes- 
terday when former President Gis- 
card cTEstaing clashed with M 
Laurent Fabius, the Prime Minis- 
ter, in the National Assembly, when 
he proposed that the territory 
should be given the choice between 
independence and integration into 
France. 

It was the first time that M Gis- 
card d’Estaing had spoken in a Na- 
tional Assembly debate since being 
re-elected to the Assembly in Sep- 
tember. He chose to do so in the 


Irish Interest rates 
expected to rise 


role of a former French president 
who had been entrusted under the 
constitution with maintaining the 
territorial integrity of France. 

The opposition are accusing the 
Government of defying the wishes 
of the majority of the newly elected 
National Assembly on the island, 
who want New Caledonia to re main 
part of France. 

In the elections on November 18, 
the right-wing and largely Euro- 
pean Rassemblement pour la Cale- 
donie dans la Republique party 
gained 71 per cent of the votes. 
However, half the electorate ab- 
stained in support of the FLNKS. 


movement, which urged voters to 
boycott the election. 

The FLNKS represents militant 
Melanesian nationalism and is call- 
ing for independence. Since the 
election 10 days ago. half the terri- 
tory has been blockaded by sup- 
porters of the independence move- 
ment The French Government has 
sent about 1,400 police reinforce- 
ments and promised to bring for- 
ward its proposed referendum on 
self-determination. 

In the National Assembly yester- 
day, M Fabius said French policy 
towards New Caledonia had been 
characterised by doing “too little 


and too late.” 

Although New Caledonia is far 
away, the events unfolding there 
bear directly on the political conflict 
between left and right in France. 

The Gaullist RCPR in New Cale- 
donia wants to stave off any moves 
towards independence before the 
1986 legislative elections in France. 
It believes that the right will win 
those, and that independence can 
thus be further postponed. 

The FLNKS is by the same token 
anxious to obtain real steps towards 
independence before 1986, and the 
possibility of a return to power of 
the right in France. 


i INTEREST RATES in Ireland are 
expected to rise shortly, perhaps by 
as much as 2 per cent, despite the 
general easing of international 
rates, writes Brendan Keenan in 
Dublin. The leading Irish banks 
may meet the Central Bank tomor- 
row to seek permission for an in- 
crease. 

The prospect of ordinary over- 
draft rates' rising to 17.25 per cent 
is alarming the Government, busi- 
ness and the banks. The main 
banks have been writing off more 
than lC50m (S50.5m) a year in bad 
debts recently. They fear an in- 
crease in interest rates might cause 
more failures. 


Detail 


A Big New Fashion Idea . 

For Men . . / 

Trutex Limited, part of the Tootal 
Group, started making school 
uniforms in the 1940s. They became 
known for their high standards of 
quality. 

As schools and pupils became less 
uniform, Trutex diversified into 
fashion and leisurewear They 
developed the Wild Bunch brand for 
4 to 10s, American Pie for 8 to 16s. 
Shirts, trousers, knitwear and fashion 
jackets. 

In Spring 1985, Trutex will extend 
their market by five further important 
years. They’re launching the Detail 
range for young men of 16 and 
upward. With strong colour 
co-ordination. Superb styling. And 
high standards of quality. 

Today’s young people will spend 
less time in school uniform. And more 
money on the Trutex ranges. 



If you tsould like to knots more about us, 
scrite to the Secretary for a copy of our current 
Report & Accounts, Tootal Group pic, 
Tootal House, 19/21 Spring Gardens, 
Manchester M60 2TL . 
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OVERSEAS NEWS 


Seoul asks 
North Korea 
to return 
to talks 

By Steven B- Butler in Seoul 

SOUTH KOREA yesterday res- 
ponded to North Korea's post- 
ponement of talks on bilateral 
economic co-operation by asking 
it to agree to a meeting on 
January 17, 

Mr Kim Kl-Huan, the Chief 
South Korean delegate, sent a 
polite though pointed message 
to his North Korean counter- 
parts accusing their country of 
distorting the facts surrounding 

last Friday’s shooting incident, 
at Pamnunjom. North Korea has 
said the shooting resulted from 
“provocation from the southern 
side," and cited it as a reason 
for postponing the talks. 

Hr Kim insisted that North 
Korea took responsibility for 
the incident, and said if it were 
sincere about the talks it would 
attend the ™ wring on December 
5, of which both sides had orig- 
inally agreed on. Failing that, 
the two sides could meet on 
January 17. 


Peking ‘must listen to Hong Kong’ 


BY DAY1D DODWELL IN HONG KONG 


| HONG KONG's colonial! v- 

[ appointed political leaders said 
: yesterday that local people have 
[ to come to terms with the fact 
i that they will soon be subject 
to Communist Chinese rule, des- 
pite assurances of a high degree 
| of local autonomy. 

I At the same time, they said 
Britain’s main task between 
now and 1S97 is to ensure a 
smooth transition, while Pek- 
ing “must demonstrate its will- 
ingness to listen to the views 
and wishes" of Hong Kong 
people. 

In a statement prepared for 
British MPs ahead of parliamen- 
tary debates early in December 
on the draft Sino-British agree- 
ment on Hong Kong’s future 
(Peking resumes sovereignty Ln 
1997), lay members of the ter- 
ritory’s two ruling bodies, the 
executive and legislative coun- 


Tough poll test today 
for SA Government 

South Africa's ruling Nationalist 
Party (NP) faces a tough chal- 
lenge from the right wing 
conservative party (CP) today 
in four by-elections for the 
white House of Assembly 
(parliament), writes Anthony 
Robinson ln Johannesburg. 


cils, called for “understanding 
and sensitivity” from Britain 
and China. 

They asked for a firm commit- 
ment to the agreement “in both 
letter and spirit.” 

They said the Sino-British 
agreement, forged after two 
years of secret negotiation m 
Peking, was “acceptable as a 
whole" to Hong Kong people, 
but said there was concern over 
numerous points of detail. 

Publication of the statement 
coincided with an announcement 
in Whitehall that Mrs Thatcher, 
Britain’s Prime Minister, will 
travel to Peking on December 
18 with Sir Geoffrey Howe, her 
Foreign Secretary, to sign the 
agreement. She will fly on 
to Hong Kong two days later 
to talk with political and com- 
munity leaders. 

MPs are likely to take care- 


ful note of the statement from 
Hong Kong's “unofficials,” as the 
lay-politicians are known 
locally, since a document they 
presented to Westminster in 
May, when the Sino-British 
agreement was still under secret 
negotiation, caused controversy 
both in London and Hong Kong. 

The latest statement is to be 
taken to London on Friday by 
a 12-strong delegation of 
“ unofficials " as they lobby 
British MPs ahead of the parlia- 
mentary debates on Hong Kong. 

In it, they have said that local 
people remain anxious about 
the possibility of interference 
from Peking after 1997; about 
the possible introduction of 
conscription and the stationing 
of Chinese troops in Hong 
Kong; and about the inter- 


national acceptability of post- 
1997 passports and the rights of ' 
British nationals. 

The preservation of human 
rights, and “ possible incom- 
patability ” between China’s 
constitution and that of post- 
1997 Hong Kong were also 
sources of concern, they said. 

While China has promised 
that the future Hong Kong 
Special Administrative Region 
(5AR) will have a “ high degree 
of autonomy," the “ unofficials " 
said Hong Kong people will 
have :o get used to the fact 
that they will in future have a 
“subsidiary relationship” with 
Peking. 

They called on the Chinese 
Government to allow Hong 
Kong people to take pan in 
drafting the basic law that will 
replace Hong Kong's present 
colonial constitution. 


China predicts 7.5% rise in steel output 


BY MARK BAKER IN PEKING 

CHINA HAS predicted that its 
steel output will reach 43m 
tonnes this year, a rise of 
7.5 per cent from last year. 

The Ministry of Metallurgical 
Industry has announced that 
annual targets for iron and 
steel production have already 
been surpassed. 

It said that by mid-November 
steel production totalled 38.61m 
tonnes, up 8.9 per cent from a 
year earlier, pig iron output 
was 35.57m tonnes, up 7.3 per 


cent, and rolled steel was 30m 
tonnes, up 9.6 per cent. 

China produced 402m tonnes 
of steel last year to make it the 
world's fourth largest producer 
after the Soviet Union, Japan 
and the U.S. 

The Ministry attributed the 
growth this year to the Govern- 
ment’s decision to expand the 
decision-making powers of 
enterprises and the develop- 
ment of worker incentives. 

The growth has been achieved 


despite the fact that most of 
China’s steel plants are ageing 
and relatively inefficient. 

The refurbishing of steel 
mills will be one of the priori- 
ties of the seventh five-year 
plan, beginning in 19S6. China 
has already signed technical co- 
operation agreements in this 
field with the U.S., Australia 
and Brazil. 

The Ministry said that despite 
the growth in production, the 
iron and steel industry was still 


falling short of the demands of 
light industry and the auto- 
motive, building and machinery 
industries. 

China has 13 large iron and 
steel mills with a capacity of 
over lxn tonnes a year. 

A plant wrlth an eventual 
capacity of more than 6m tonnes 
of steel a year is due to begin 
production at Baoshan. on the 
outskirts of Shanghai, next 
September. 


Damascus 
seeks arms 
supplies 
from West 

By Paul Betti In Damascus 

SYRIA IS seeking sources of 
arms supplies other than 
the Soviet Union and has con- 
tacted a number of West 
European countries. Includ- 
ing France and Britain, with 
an extensive shopping list for 
military equipment. 

French officials in Damas- 
cus for the visit there by Pre- 
sident Mitterrand confirmed 
yesterday that France would 
supply Syria With 15 Gazelle 

anti-tank helicopters to re- 
place those destroyed in 1982 
during the war in Lebanon. 
This will bring back to 50 the 
number of Gazelles In the 
Syrian forces. 

Western sources in 
Damascus confirmed that 
Syria had contacted several 
European capitals, Including 
London, ln an effort to make 
major purchases of military 
equipment, including tanks, 
from the west. 

• President Mitterrand’s state 
visit to Syria has helped thaw 
relations between Paris and 
Damascus, but failed to pro- 
duce any’ concrete initiatives 
towards a solution to the 
Middle East conflict. 

Both countries continued to 
maintain divergent views on 
several key Issues but agreed 
to respect each other's 
different positions. 



This advertisement is published by S.G. Warburg & Co Ltd. on behalf of the directors of Curry s Group pic. 


COMING TO THE STOCK MARKET SOON 



dividend forecast of not less than 
10.3p net per share; 

pro forma historic earnings per 
share of 26.1p; 

excellent prospects with 
significantly greater profits 
forecast; and 

a dramatic record of profit and 
dividend growth. 


Growth in profit before tax 
in the last two 
financial years 


MR 

172% 


Burton 
Currys 13a% 


*J. Sainsbwy 
56% 


Dixons 

65% 


MAS 

26% 


Two years to: March March Aprs May January August May 

1984 1984 1984 1984 1984 1&4 1964 



ALL THIS ADDS UP TO A VALUABLE 
SHARE +150p IN CASH OR CONVERTIBLE LOAN STOCK. 

Stay with Currjrs 

reject Dixons? bid. 

•> 

The dividend forecast and pro forma earnings per share of Currys Holdings pic and the profit forecast and record of profit and dividend growth of Currys Group pic are contained in tbe letter to shareholders 

of 19th November 1984. W. H. Smith’s growth is based on the 52 weeks to 2nd June 1984 compared with the 52 weeks to 30th January 1982. 

Each director of Currys Group pic (including those who have delegated detailed supervision of this advertisement) has taken all reasonable care to ensure that tbe facts stated and opinions expressed herein are fair and accurate and 

each of the directors accepts responsibility accordingly. 


sets stage 
for re-election 


BY ROGER MATTHEWS IN AMMAN 


MR YASSIR ARAFAT «t the 
stage for his re-election as 
Chair man of the Palestine 
Liberation Organisation yester- 
day with a spectacular a ana 
resignation, followed eight 
hours later by a triumphal 
appearance before the delegates 
attending the Palestine 
National Council, tbe move- 
ment’s parliament in exile. 

Mr Arafat's manoeuvre 
appeared designed to win a 
demonstration of popular sup- 
port before last night’s final 
session of the PNC which was 
expected to continue into the 
early hours of this morning. 

Jordanian television coverage 
of yesterday's events, which in- 
cluded a standing ovation for 
Mr Arafat has been beamed 
to both the Israeli occupied 
territories, where over one 
million Palestinians live, and to 
Syria, where the Government 
and dissident Palestinian 
factions are bitterly opposed to 
tbe leadership of Mr Arafat and 
the holding of the PNC meeting. 

Mr Arafat claimed yesterday 
that it was only the vigilance 
of the Jordanian Air Force 
which bad saved tbe PNC meet- 
ing in Amman from disaster. A 
Libyan Sukot fighter bomber 
was at an air base in eastern 
Lebanon under Syrian control, 
he said. The intention had been 
for tbe aircraft to bomb the 
sports centre where the PNC 
sessions were held. 

Mr Arafat also referred 
angrily to the small bomb 
which exploded outside a FLO 
office In Amman late on Tues- 
day night and to the fact that 
over 60 PNC members had 
been prevented by Syrian - 
threats from attending the 
sessions. 

Mr Arafat said that by hold- 


The news tot An* 
Knesset member. WrAM« 
Wafcttb DarouuB « me 

Labour 'to 
to Amman to r>drcss to 
PNC meeting sparked off ** 
uproar In to national unity 
Government and the Xacssef 
yesterday, writes David 
Lennon in Tel Aviv. 

The fact that Sir Uarotwh* 
paid he Intended to call on 
the PNC to revoke those 
clauses In the Palestinian 
national charter that demand 
the liquidation of Israel dm 
little to defuse the anger, 
which was most pronounced 
on the political right wing. 

Mr Darousba la a rcpnfr 
sentatlve of the 7®o,OW 
Palestinians who have re- 
mained within the borders of 
Israel since IMS. His move 
Is seen as a worrying Indica- 
tion of Palestinian national 
consciousness among these 
“ Israeli Arabs." 

ing the PNC meeting, the 
Palestinian people • had 
answered these threats. How- 
ever he was fully prepared to 
return to being an “ordinary 
soldier" if the delegates did 
not feel that he was leading 
them in the right direction. 

Several independent members 
of the PNC were angered by 
Mr Arafat’s theatrical be- 
haviour. They stressed that the 
Executive Committee, chaired 
by Mr Arafat, had anyway to 
offer itself for re-election. 

It is expected that the final 
resolutions of the conference 
will implicitly reject King 
Hussein’s offer but will allow 
Mr Arafat considerable scope 
for further negotiations with the 
Jordanian monarch. ■ 


Pakistan loses out on 
expats 9 earnings 


STREAMS of workers returning 
from the Middle East clutching 
stereo recorders and other 
electronic symbols of newly- 
acquired wealth have become a 
common sight at the airports of 
Pakistan and other south Aslan 
countries. After . years : cC 
steadily growing demand, how- 
ever, it seems that* the Kiddle 
East countries* appetite foe 
imported workers may at last 
be levelling off. 

This will have important 
consequences for Asian 
economies as remittances cease 
to grow and less surplus labour 
Is siphoned off. The effects are 
already being felt in Pakistan. 

“The boom in the outward 
flow of migrants from major 
labour exporting countries of 
Asia may be Thinning out The 
reverse flow has started, though 
ft has not yet developed into an 
exodus,” says an article on the 
latest edition of the Inter- 
national Labour Office’s review. 

In a separate report on 
return migration to Pakistan 
the ILO estimates that there 
are about 5m migrant workers 
in the Middle East, L9m of 
them from Pakistan. 

Dr Mabubul Haq, Pakistan’s 
Planning Minister, says his 
country’s remittances are 
estimated to have dropped by 
at least 3-4 per cent in 1983-84, 
after rising by 30 per cent in 
1982-83 to an annual figure of 
just aver $3bn (fajjbn), Ip 
the previous few years growth 
averaged 20-2§ per cent, 

However, despite substantial 
expenditure by those returning 
home on electronic gadgets ana 
other prestige consumer items, 
Dr Mabubul Haq estimates 
there is another $10bn being 
held outside the country which 
can be tapped for job-creating 
capttal investment in Pakistan. 

Many Pakistanis returning 
home are expected to want to 
invest in their own business, 
probably ln urban areas, 
rather than become employed 
or return to villages where 
about two-thirds of them origin- 
ally lived. A study by the 
Government's overseas Paki- 
stanis’ foundation estimates 
that 63 per cent of those return- 
ing want to set np in business 
or trade. 

The Pakistan G overmen t is 
studying ways of encouraging 
business ambition possibly by 
setting up a corporation to start 
individual small businesses 
that would then be sold to those 
returning home. 

Tbe latest ILO review how- 
ever warns that stronger mea- 
sures are needed to channel 
remittances Into productive 
investments, to influence those 
retunroing home to invest in 
labour intensive activities, and 
to. expand the potential for 
learning new skills, 

“ Unfortunately there is little 
evidence of this happening in 
any of the major labour export- 
mg countries o<r Asfo,” says Mr 
Maoolo AbeUa of the 
Asian regional programme who 
wrote the article after studyinc 
policies in Pakistan, India, Sri 
Lanka, Bangladesh, Indonesia, 
Korea, Phhpplnes and Thailand. 

The estimated L9m Paki- 
stanis working in the Middle 
East Is a significant slice of the 
eoumw'a 23m workforce. Dur- 
ing the 1978-83 fifth five-year 
plan period, about onerthird of 
the Increase in the country’s 


John Elliott on 
the levelling off 
of remittances 
; from workers in 
the Middle East 


labour force was absorbed by 
this overseas emigration. 

But the ILO report estimates 
that net migration (to amount 
by which the numbers leaving 
Pakistan exceed those return- 
ing) will total only 240,000 to 
310.000 in 1983-84, faT lees than 
to 550,000 estimated when' the 
new five-year plan was drawn 
up last year. 

This is the first sign that the 
boom period may be over, 
although there will still be 
some growth In the total num- 
bers— the ILO report estimates 
that a total of 4,7m migrant 
workers (n the Middle East in 
1982 has risen to *-9xp this year, 
and will still go up to fl.9xn by 
1990. 

Pa k ista n is make up just over 
36 per cent of the current total 
and are concentrated in five 
countries: Saudi Arabia (59 per 
cent); the United Arab 
Emirates (15 per cent); Qatar 
(8 per cent); Kuwait <6 per 
cent); and Bahrein (3 per cent), 

Pakistan benefits from being 
able to supply Moslem labour 
to these Islamic countries and 
from its close political ties with 
Saudi Arabia in particular. But 
its labour faces stiff competition 
from other Asian countries. 

The report estimates that tbe 
country’s share may drop from 
36.5 per cent this year to 33.5 
per cent by 1990. although the 
total number of Pakistanis in- 
volved would increase from an 
average now of 1,9m to 2,3m. 

The ILO estimates that 
approaching 80 per cent of the 
Pakistanis are production 
workers, half of them unskilled 
labourers who will continue to 
be needed to do manual jobs. 

Nearly a third of the produc- 
tion workers are skilled people 
such as electricians, plumber, 
mechanics, carpenters, and 
masopa, who may be the first to 
return. They will be welcomed 
back to Pakistan because their 
absence abroad has robbed 
many parts of Pakistan's 
.slow ly e merging manufacturing 
industry of the country's best 
Skilled people. 

Pakistan relies more heavily 
ton its neighbouring south 
Asian countries such as India 
and Bangladesh on the earnings 
of its Middle East workers. The 
^PPointing remittances in 
tne 1933-84 financial year have 
upset the balance of payments- 
and employment projections ip 
the country’s sixth five-year 
plan, which began only a yew 
earlier. 

Zta ul-Haq, PaW* 
S ? 8 “iktaty ruler, ackpaw- 
ledges that to We has pro* 
®nL, tu I nea on rauittanc«: 

*1Y remittances wilt 
vanish, but that day is not too 
flew. 

*** chan SC5 will be 
cushioned by the expected con* 
tmuing demand by Middle East 
employers^ fpr unskilled labour. 
As one Pakistani government 
gj* H; “ The major 
pome when the 
^^ M start polishing totr pwp 
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Peru calls national 


state of emergency 
in advance of strike 


Bank bows 
to church 


over sale of 


Krugerrands 


BY ROBERT GRAHAM, 


THE PERUVIAN Government 
yesterday declared a national 
state of emergency in advance 
of today's general strike called 
by the country's main trades 
unions in protest against petrol 
price rises and food subsidy 
cuts. 

The state of emergency, to 
last for 30 days, suspends key 
constitutional rights, like 
assembly, and empowers the 
security forces to raid homes 
and detain without warrants. 

The Government of President 
Fernando Belaunde did not ex- 
plain why the state of emer- 
gency would last for up to one 
month. The move comes at the 
beginning of the campaign for 
presidential elections in March. 

President Belaunde ■ is 
anxious to show the military he 
retains control to prevent it 
from stepping in. 

In southern Peru round 
Ayacucho a state of emergency 
already exists as a result of the 


activities of the Maoist guerrilla 
organisation, Sendero Luminoso 
(Shining Path). 

Part of today’s intended 
strike was to protest against 
human rights abuses by the 
armed forces in tbea r fight 
against Sendero Luminoso. The 
strike, organised by the power- 
ful communist controlled 
General Workers Confederation 
is the sixth in President 
Bel amide's four-year term. 

The unions want petrol prices 
to be frozen, so inhibiting what 
tiie Government regards as the 
most effective direct taxation. 


The drastic move by Presi- 
dent Belaunde marks a week In 
which two other Latin American 
governments, Bolivia and 
Panama, are also facing grow- 
ing social unrest over moves to 
impose tougher austerity 
measures to reduce public 
sector deficits and heavy foreign 
debts. 


Chile strike call falls as 


troops continue patrols 


BY MARY HELEN SPOONER IN SANTIAGO 


CHILEAN ARMY troops con- 
tinued to patrol several work- 
ing-class and industrial sectors 
of Santiago yesterday as the 
country’s opposition groups un- 
successfully called for a general 
strike against General Augusto 
Pinochet's military regime. 

At least five explosions were 
heard in separate parts of San- 
tiago on Tuesday night, despite 
the extensive military and 
police presence. During the day, 
soldiers confiscated the film of 
several foreign television crews 
and photographers attempting 
to cover university student dis- 
turbances. 


The Government sent letters 
to all visiting ' and resident 
foreign journalists advising 
them that their Government- 
issued Press credentials had 
become invalid. 


The reporters were Instructed 
to turn in their credentials. 
Officials indicated that the cards 
would be stamped and later re- 
turned. 

The Chilean news media, 
meanwhile, remains under 
severe Press restrictions and 
has made no mention of Mon- 
day's protest and yesterday's 
unsuccessful strike. 

The heavy Government sur- 
veillance contrasted with the 
negligible public reaction to the 
strike and protest. Most shops 
remained open, and while traffic 
in the capital appeared slightly 
reduced, public transportation 
was operating normally. 

On Tuesday night passing 
military patrols fired warning 
shots into the air while 
soldiers stopped motorists at 
several traffic intersections, 
checking their documents. 


Uruguay limits UK flights 


By Bernard Simon In Toronto 
The Bank of Nova Scotia, 
Canada’s fourth largest bank, 
has bowed to pressure from 
anti-apartheid groups by relin- 
quishing its position as the sole 
wholesale distributor of Kruger- 
rand gold coins in Canada. 

In a statement announcing 
that it will no longer buy coins 
directly from the South African 
Chamber of Mines, the bank said 
that It has M always made dear 
that it has an absolute repug- 
nance of racism in any form." 

The bank earlier stopped 
advertising Krugerrands. An 
official said yesterday it would 
continue selling the coins to re- 
tail customers who ordered 
them. 

Four Canadian church groups, 
which between them own about 
250,000 Bank of Nova Scotia 
shares, have regularly raised the 
issue of the bank's involvement 
with South Africa at annual 
meetings. 

They bad given notice of a 
resolution at next January's 
meeting calling on the bank to 
withdraw as a Krugerrand 
distributor. 

An official of the Canadian 
conference of Catholic Bishops 
said the bank’s decision “ will 
send a signal to the inter- 
national financial co mmuni ty 
that there is increasingly less 
enthusiasm ” for measures sup- 
porting' the South African 
Government. 

Mr Ken Watson, President of 
New York-based International 
Gold Corporation, the Chamber 
of Mines’ North American 
marketing arm, said the bank’s 
withdrawal “ is obviously a blow 
to us.” But he said the bank 
had recently bought only a 
min or share of the 100,000 ozs 
of Krugerrands sold each year 
In Canada. 

The South African Govern- 
ment recently complained to 
Gatt, the General Agreement on 
Tariffs and Trade, that the 
province of Ontario was dis- 
criminating against Krugerrands 
by levying a sales tax on the 
coins which does not apply to 
the Maple Leaf coins produced 
from Canadian gold output 

Bank of Nova Scotia has in 
the past been identified as the 
most sympathetic of the big 
Canadian banks towards South 
Africa. 


BY MARTIN ANDERSON IN MONTEVIDEO 


SR JULIO SANGUINETTI, 
Uruguay's . - president-elect, has 
said that his country will- paly 
allow stopovers' of British air- 
-craft en route to the Falklands 
Islands in the case of emer- 
gencies. 

In an interview at his home 
on Tuesday, Sr Sanguinetti also 
said Uruguay would continue to 
support Argentine claims to 
sovereignty over the Islands. 

" Uruguay has always sup- 
ported a negotiated solution to 
the sovereignty question,” he 
said. 

“ We recognise Argentine 
rights to the islands, although 
we criticised — and would do so 
again if need be— the methods 
Argentina used to recover them. 
We have also questioned the 
armed policies of Great Britain 
in the south Atlantic.” 


The centre-right Colorado 
Parly politician, who on Sun- 


day won nearly 40 per cent of 
of the vote in the first presi- 
dential elections here in IS . 
years; also said his Government 
would follow a non-aligned 
international stance emphasis- 
ing " a maximum of solidarity ’* 
with its Latin neighbours. 

Sr Sanguinetti added that his 
party supported the Contadora 
peace process in Central 
America. 

Referring to the country's 
foreign debt— said to be $4.6bn 
(£3.8bn) — as one of Unigay’s 
principal problems, Sr San- 
guinetti conceded it was im- 
possible to bypass the Inter- 
national Monetary Fund in the 
re-negotiation process. 

“The fundamental thing in 
our relations with the IMF is 
that they don't impose, and we 
don’t accept, conditions that 
will put us under their thumb 
and demands that will damage 
our society.” 


Reagan warns 
Moscow over ships 

PRESIDENT Ronald Reagan 
said in an interview published 
yesterday that six Soviet ships 
were en route to Nicaragua and 
warned Moscow that Washing- 
ton could not accept the intro- 
duction of BUG planes into 
Central America, Reuter reports 
from Washington. 


D. C. GARDNER & COMPANY 
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ADVANCED SELLING SKILLS 

This three-day seminar has been designed for bankers with 
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national and merchant banks. The principal objective is to 
encourage delegates to enhance their business development per- 
formance through improving their selling techniques and skills. 

JANUARY 21st to 25th and APRIL 15th to 19th 

SALES MANAGEMENT 

This five-day seminar is designed for bankers with front-line 
responsibility for business development. It is most especially 
relevant to managers with a sales force reporting to them and 
account executives with responsibility for relationships with a 
portfolio of corporate clients. 

TUTORS : Colyn Gardner BA, MSc, PhD, FIB 
Dermot Lewis FIB 

Keith Daley MA (Cantab), AIB, DipFS 

VENUE : 5-6 Bartholomew Place, London EC1A 7HH 

PRACTICAL COURSES FOR PRACTISING BANKERS 
For further details contact Linda Lewis on 01-606 7644 or 
complete and return the attached slip to : 

D. C. GARDNER AND COMPANY 
5-6 Bartholomew Place, London, EC1A 7HH 


Please send me further details on your selling and marketing courses 
Name Tel: 


Address 


AMERICAN NEWS 


Reginald Dale and Terry Dodsworth look at reactions to the tax reform proposals 


White House takes cover as tax storm breaks 


OUTLINING HIS controversial 
proposals for sweeping reforms 
in the Uj>. tax system on Tues- 
day afternoon, Mr Donald 
Regan, Treasury Secretary, 
warned that the first reaction 
would 'be a tidal wave of pro- 
tests from special interest 
groups, each warning that the 
plan spelled “calamity” for 
them. 

The wave was already begin- 
ning to break yesterday, as busi- 
ness interests, trade unions and 
state and local authorities 
started castigating the items 
that would most affect them. 
Ironically. Mr Regan himself 
encouraged the outcry. "This 
thing was written on a word pro- 
cessor,” he said, "it can be 
changed.” 

The plan, dubbed by some tax 
experts the biggest change since 
the introduction of Income tax 
in 1913, would reduce corporate 
and individual tax rates— lower- 
ing personal rax payments by an 
average 8.5 per cent — and then 
reclaim the difference by 
increasing the tax burden on 
many big corporations and clos- 
ing individual and corporate 
loopholes. 

In Washington, it was seen 
as a major reversal of the 
philosophy behind President 
Ronald Reagan's inititial tax 
reforms of 1981, which 
favoured big business and the 
rich. This time, the Treasury 
said, the poor and the middle 
classes would be the main win- 
ners, the rich, the banks, 
financial institutions, big oil, 
real estate and heavy “smoke- 
stack ” industry the main 
losers. 

Among those powerful 
groups, of course, are to be 
found many of Mr Reagan's 
principal backers, and some of 
the nation's most devastatingly 
influential lobbyists. The 
general view in Washington 
yesterday was that unless Mr 
Reagan quickly took a firm and 
decisive lead in backing -the 
plan. It was in danger of 
foundering under the special 


interests’ assault. 

Others viewed the proposal as 
a giant trial balloon, to see 
which parts Mr Reagan could 
personally endorse without fear 
of a major Congressional defeat. 

BIr Reagan has himself en- 
couraged such a reaction by 
standing largely aloof from the 
plan, making it clear that, at 
least for the time being, it Is 
the Treasury’s baby, not his. 
The White House has said that 
be will not announce his final 
decisions on the recommend- 
ations until be gives bis State 
of the Union address in the 
second half of January, and that 
at that point he may come up 
with something different. 

On Capitol Hill many Con- 
gressmen, while welcoming the 
overall idea of tax simplifica- 
tion, believe that many of the 
plan’s more unpopular provi- 
sions will by then have received 
such a drubbing as to be poli- 
tically unrevivable. Republicans 
will be loth to endorse the more 
controversial provisions unless 
they can be sure of Mr Reagan’s 
support, while the Democrats 
are feeling distinctly wary of 
any tax reforms following the 
disastrous attempt by Mr Walter 
Mon dale, their Presidential can- 
didate, to raise tax increases as 
a popular issue in the autumn 
campaign for the White House. 

The U.S. financial and busi- 
ness community was hard put to 
find anything positive to say 
about the Treasury flat tax pro- 
posals yesterday. The broad 
consensus was that this sup- 
posedly “neutral” tax would re- 
sult in higher effective payments 
for the corporate sector, and 
that the changes would cause a 
great deal more trouble than 
they were worth. 

Economists on and off Wall 
Street, however, broadly agree 
that a flat tax would have a 
favourable impact in bringing 
down interest rates. The lower- 
ing of incentives for individuals 
to borrow on credit cards, or 
finance acquisitions of real 
estate or pleasure boats, would 



caused by the talk of tax reform. 
Few analysts are willing to tie 
this down to the performance 
of individual stocks, but there 
are several reports of deals 
being postponed until it 
becomes clearer which sectors 
will benefit and lose from any 
tax changes. 

According to BIr Stephen 
Corrick, tax partner at the 
accountants Arthur Andersen, 
the main losers as a result of 
the Treasury proposals would 
be the real estate sector, capital 
intensive companies, the oil in- 
dustry and small businesses. 


Of these, the oil industry, 
never slow off the mark, let 
out a predictable howl of pro- 
test yesterday, saying that the 
reform package could have a 
** devastating effect *’ on the 
ability of domestic energy com- 
panies to prevent “ dangerous 
overdependence on foreign oil.” 


Donald Regan . . . “ this thing 
was written on a word pro- 
cessor — J‘ can - be changed ” 


be expected to reduce private 
indebtedness. 

At the same time, in the cor- 
porate sector the proposed 
system could also reduce bor- 
rowing pressures by reducing 
the incentives to take on debt 
to finance new spending. 

In particular, it would be 
likely to undermine much of 
the activity in leveraged deals 
(in which take-overs are 
financed with a large proportion 
of debt) which have been such 
a feature of Wall Street over 
the last year. Part of the stimu- 
lus for these acquisitions is the 
way in which profits can be vir- 
tually totally sheltered by the 
process of revaluing assets 
which are then subject to a 


Capital intensive companies 
were less open in their response; 
possibly because they have been 
big beneficiaries of the present 
system of tax allowances, and 
therefore the main target of 
criticism. Some of these com- 
panies have paid very little tax 
in the past few years — indeed, 
according to the Citizens for Tax 
Justice pressure group, several 
of the U.S’s biggest groups, 
including General Electric, 
Boeing, Dow Chemical, Tenneco 
and Du Pont, have paid no 
federal income tax at all since 
1981, 


react vigorously against their 
withdrawal. 

Mr Stu Schweitzer, an econ- 
omist at the Morgan Guaranty 
Bank, said that the expansion of 
the last two years had been ac- 
companied by larger capital out- 
lays than might have been ex- 
pected, mainly because of the 
19S1 tax changes. 

Small business, which has 
been the main driving force of 
sew job creation in recent 
years, would be likely to suffer 
from the elimination of the 
special low tax rates on the 
first 3100,000 of taxable income. 
These schedules can go as low 
as 15 per cent, and some econo- 
mists believe they are partly 
responsible for the vigorous 
growth of small, entrepreneu- 
rial companies in recent years. 

Even the high technology 
and service sectors are not 
seen as great beneficiaries from 
the proposed changes. 

For the time being, however. 
Wall Street and much of the 
corporate sector seem to regard 
the discussions in Washington 
as a trial run, the first scene in 
the annual poltical theatricals 
which they watch with a certain 
detached amusement. 


rapid depreciation schedule. 

On Wal Street, there is a 
general feeling that the equity 
market is now beginning to 
labour under the uncertainty 


These companies would be hit 
by the elimination of the invest- 
ment tax credits and the acceler- 
ated cost recovery system 
(which reduced taxable profits 
through a larger depreciation 
charge) introduced in 1981. 

The Conference Board, the 
influential U.S. business associ- 
ation, said yesterday that the 
depreciation allowances in par- 
ticular had been helpful to 
certain industries. Companies 
had also fought very hard for 
these concessions, and would 


In a recent paper, indeed. BIr 
Schweitzer argued that the 
Treasury would run into fatal 

opposition to the flat tax idea. 
Faced with the need for a com- 
promise, Congress would start 
thrashing around for an alter- 
native sometime next year, and 
ought then to look at a sales 
tax. 


The sales tax is probably Wail 
Street’s favourite, because it is 
seen as easy to administer, and 
simple to turn on and off as the 
need arises. Certainly most of 
the betting in the business 
world would be against the 
Treasury proposals getting 
through in anything tike their 
present form. “I think the 
White House is trying to run 
away from it before the ink is 
dry,” said one economist yester- 
day. 



U5. ‘doubles aid 
for Afghan rebels’ 

THE New York Times reported 
yesterday that $2 80m (£283m) 
in covert UJ5. aid has been ear- 
marked for insurgents in 
Afghanistan this fiscal ' year, 
double the amount for the year 
ended October 1, Reuter reports 
from New York. 

The Times, quoting U.S. 
officials, said the current funds 
would bring to $5 25m the total 
U.S. aid to the rebels 
There was no immediate com- 
ment on the report from Reagan 
A dminis tration officials. 
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a helping hand. 


Technology is the ffewing fofue behind productivity. And Vlfestinghouse 
is a technology company. Our advarced technologies dso help make your 
company more competitive, reduce operating costs and irtcrease return 
on investment ■ 

_ Westinghouse has the products and systems that can help increase. 
your productivity dramatically. In factory automation, we can apply our 
technological innovations in V\festinghouse Software, controls and UnF 
mation robots to even the most sophisticated manufacturing process. 

V^festinghouseoffersourWDPF process managementsysiem; so advanced 

that a single operator cap control up to 254 microprocessors irv.atwo- mi ‘ ^ P 

square-mile area: And tor maximum efficiency on the 1 production tine,- 

took to Wfestinghouse for a broad range of programmable controllers and electronic controls and assemblies. 

. For more information, write Marketing Director. Wfestinghouse Electric SA, Regal House, London 
Road. Twickenham TW1 3QT, England. (Telex 27926. WESTUKG.) \ 
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WORLD TR ADE NEWS 


Ian Hargreaves meets Alick Buchanan-Smith, British Energy Minister 

Political salesman tackles the oil industry 


j fr. Alick Buchanan-Smith, 
Sprightly, fresh-faced 
Energy Minister, learned the 
trade of political salesmanship 
when he was junior minister in 
Mar Peter Walker’s Ministry of 
Agriculture. 

Now that Mr Walker Is 
Energy Secretary and Mr 
Buchanan-Smith, 52, his junior 
in that department, the per- 
suasive techniques which once 
promoted new British cheeses 
are being deployed in the 
interests of the oil supply 
industry. 

Mr Buchanan-Smith leaves 
for China today at the head of 
a mission of oil industry people. 
Mr Walker made a similar trip 
just a year ago and since then 
the Chinese have sent no fewer 
than 20 energy delegations to 
Britain, their activities co- 
ordinated and stimulated by the 
Government's Glasgow - based 
Offshore Supplies Office, which 
last year set up a special China 


unit 

Mr Buchanan-Smith led a 
similar mission to India this 
year and may mount one to 
Canada. Africa, too, he sug- 
gests, is an area where political 
backing for at offshore oil 
industry sales drive looks 
attractive. 

"I was very struck in India 
by the position of Compagnle 
Franca ise des Petroles as con- 
sultant to the state oil company. 
That has brought huge benefits 
for French companies as a 
whole. It is vital to be in 
early.” 

The task he has set himself 
is of no small importance. “ My 
role is to make possible an 
extension of the life of the UK 
offshore supplies industry, 
beyond the development of our 
own continental shelf.” 

The role, he says, is pressing 
in the sense that Britain has at 
present a very small place in 
the international oil supply 
industry. It also appeals to him 


‘My role is to make 
possible an extension 
of the life of the UK 
offshore supplies 
industry beyond the 
development of our 
own continental shelf 


personally as one of the three 
MPs for Aberdeen. The centre 
of the UK oil industry. A dairy 
fanner, Buck-Smith (or occa- 
sionally Bucks Fizz) as he is 
known in the oil industry, 
brings a touch of the clan wars 
to his mission. 

Bis strategy, however, in- 
volves rather more than door- 
opening for industrialists in 
foreign countries. Because the 
Energy Department also con- 


trols the licensing of UK oil 
development, Mr Buchanan- 
Smith is able to attack the prob- 
lem form two angles. 

At home, the government has 
written into the terms for the 
shore oil licensing a stiff re- 
quirement that all applicants 
demonstrate firm commitments 
to research and technology In 
the UK It Is only one of several 
criteria on which candidates are 
assessed but, he says: “ If some- 
body scored zero on this one, 
they would have to do extremely 
well on other points to qualify.” 

To back up its efforts at 
home, the government is also 
using the Offshore Energy 
Trade Board to devise a series 
of new technology targets for 
the industry. Having identified 
targets, the government also 
hopes to be better able to 
monitor progress. 

So far, Mr Buchanan-Smith 
admits, progress is less than 
concrete. The India mission 
has produced agreement in 


principle to set tip a joint 

goverament-to-governmenf .oil 
and gas commission. Borne 
British companies have won 
Indian contracts and .some, like 
the Wood Group, have recently 
made major expansions abroad. 
There is also hope, be thinks, 
in new' alliances like that 
between Trafalgar House and 
Davy in heavy offshore en- 
gineering. 

Equally, however, there has 
also been a spate of foreign, 
mainly U.S. takeovers of British 
companies in the offshore 
sector, which critics of the 
government say is partly a 
result of the ninth round tech- 
nology rules. 

” That is going to have to be 
watched,” says the minister, 
confessing some sadness at re- 
cent developments. “But the 
kev thing is to anchor this tech- 
nology in Britain. Those who 
buy our technology and use it 
in the North Sea are going to 
have to try to keep it British.” 
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13971 140=3 16699 10648 17911 187=7 19352 19917 
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14682 15901 10611 ]SMfi 18845 19417 1996T 

14083 1580= 1661= 1806= 18800 194=3 19971 

14689 16808 10634 18063 3KH71 19425 18974 

14082 14701 15809 16627 18000 1B873 19427 19981 

14083 1470= 15811 16638 1808= 18881 19433 1990= 

14105 14705 J&8I2 16642 18009 18883 19438 19983 

14109 14708 15823 16848 18071 18896 X944Z 19986 

14111 14709 108X7 10062 18073 18899 19446 19992 
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On December 15, 1984, the Debentures designated above will become due' and payable in such 

coin or. currency of the United Slates of America aa at the rime of payment shall be legal tender 
for the payment of public and private debts. Said Debentures will be paid, upon presentation 
and surrender thereof with all coupons appertaining thereto maturing after the redemption 
date, at the option of the holder either (a) at the corporate trust office of Morgan Guaranty 
Trust Company of New York, 13th Floor, 30 west Broadway, New York, ty-Y. 10015, 
or (b) at the main offices of any of the following: Morgan Guaranty Trust Company of New 
York In Brussels, Frankfurt am Main, London, Paris and Zurich ; Credito Romagnolo S.pA. in 
Milan and Rome; Bank Mees & Hope N.V. in Amsterdam: and Kredieihank SLA. Luxembour- 


geoise in Luxembourg. Payments at the offices referred to in (b) above will be made by check 
drawn on a bank in New York Gty or by transfer to a dollar account maintained by the payee 
with a bank in New York City. Any such payment made by transfer to an account maintained 


by the payee with a bank in the United Stares may be subject to reporting to the United States 

Internal Revenue Service (IRS) and lo backup witbholduig of 20% of the gross proceeds if 


pay* 

IRS 


'P w 

IJW9 not recognized as exempt recipients fail to provide the paying «_ 

Form W-8 in the case of non-U-S. perrons or an executed IRS Toim W-9 in the case of 


agent with on executed 


U.S. person*. 

- Coupons due December 15, 1984 should be detached and collected In the usual manner. 

On and after December 15, 1984 interest shall cease to accrue on the Debentures herein 
designated for redemption. 

RICHARDSON-YICKS OVERSEAS FINANCE N.V. 

Dated : November 15, 1984 


NOTICE 

The following Debentures previously called for redemption have-not as yet been presented 
for payment: 
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tinder the Interest and Dividend Tax Compliance Art of 1983, we may be required to with- 
hold 209 p of any gross payments made within the United States to certain holders who fail to 
provide us with, and certify under penalties of perjury, a correct taxpayer identifying number 
{employer identification number or social security number, as appropriate) or an exemption 
certificate on or before the date the securities are presented for payment. Those holders who 
ore required to provide their correct taxpayer identification number on Internal Revenue Service 
Form W-9 and who fail to do go may also be subject to a penalty of $50. Please therefore provide 
the appropriate certification when presenting your securities for payment. 


BASF enters joint venture 
with Hungarian company 


BY JOHN DAVIES IN FRANKFURT 


BASF, THE West German 
chemical group, Is entering into 
a joint venture with local part- 
ners in Hungary to produce 
polyurethane for domestic and 
export markets. 

fr is the first time BASF 
has taken a financial stake In 
& joint venture company In 
Eastern Europe. Earlier this 
year the chemical group 
opened its own office In Buda- 
pest to foster business 
relations. 

BASF, through Elastogran, a 
wholly owned West German 
polyurethane subsidiary, will 
take a 49 per cent stake in the 
new Hungarian company, Kenti- 
pur Polyurethane Systems. 
Pemu, a Hungarian plastic pro- 
ducts manufacturer, will take 


a 41 per cent stake in Cbemo- 
lim pet the Hungarian foreign 
trade company, will have a 10 
per cent Interest 

The Hungarian company will 
have capital of DM 4.4m 
OEl.lSm) and will set up a plant 
which Is due to start production 
in early 1980. 

The plant will have capacity 
to produce about 10,000 tonnes 
of polyurethane materials a 
year for supply to other manu- 
facturers for various uses, such 
as in making shoe soles, 
refrigeration, insulation and 
motor vehicle components. 

About 20 per cent of poly- 
urethane production Is expected 
to be exported, although the 
potential markets have not 
been disclosed. 


Pakistan negotiates oil 
deal after talks with Iran 


BY MOHAMMAD AFTAB IN ISLAMABAD 


PAKISTAN IS negotiating 
imports of 10,000 barrels of oil 
daily from Iran, after talks 
between senior officials of the 

two countries in Islamabad. 

The talks also centred on new 
trade arrangements for next 
year. Dr Hoseedn Nunazi, 
-Finance- and Economic -Affairs 
Minister -of Iran,- ■and Mr- 
Rhiiimn Ishaq Khan, Minister 
for Finance end Commerce of 
Pakistan, led the talks. 

Saudi Arabia end the Gulf 
States continue at be Pakistan’s 
mak source of oil imports. 
Pakistani officials are expected 
to visit Tehran shortly to 
finalise the oil deal, including 
the prioe. Tehran has, for the 
past two years, supplied oil to 
Islamabad at a concessional 
twice, because of 4be special 
" Mam end brotherly relations 
between the two nations,” said 
a ranking official. 

Islamabad’s help to Tehran 
has been particularly appre- 
ciated by Iran because it has 
supplied a large quantity of 
consumer goods, including food, 
while Iran has been at war with 
Iraq, Pakistan not only provided 
a quick overland route, through 


its south-western province of 
Baluchistan which has common 
borders with Iran, but its ship- 
ping routes were also free from 
the effects of war. 

Pakistan exported goods 
worth 3332.7m to Iran in 1982- 
1983. which rose to $422. lm in 
1983-84. Iranian, exports-- to 
Pakistan were -$90.Zm in 1982- 
1983, which marginally declined 
to $89.1m in 198334. 

Besides oil. Pakistan has been 
importing Iranian lead, zinc, 
sulphur, saffron, raisins, oil- 
seeds and pharmaceuticals. 
Pakistan will also import from 
Iran in 1984-85 pharmaceuticals, 
glass wool, liquid gas in cylin- 
ders, automobile windscreens, 
and 100 Iranian-made buses. 

Iran will export from Pakistan 
items, including textiles, rice, 
urea fertiliser, leather, barley, 
poultry, fishmeal and steel 
products. 

The two ministers agreed to 
speed up creation of a joint 
Iran-Pakistan shipping com- 
pany. Islamabad offered to build 
Iran’s Zahidan-Kerman railway, 
which will further expand the 
carrying capacity of the Iranian 
railways 


Taiwan may cancel zones 


TAIWAN’S cabinet is likely to 
formally terminate proposals 
that the country develop long- 
discussed free-trade zones, 
writes Bob King in Taipei. 

The zones were first proposed 
two years ago as possfole com- 
petitors to simitar operations 
in Hong Kong and Singapore, 
but the government agencies 
concerned failed to convince 


planners they would be work- 
able in the tight of existing 
immigration, security and 
foreign-exchange regulations. 

Taiwan's Council for Econo- 
mics Planning and Development 
has recommended that the cabi- 
net scrap the proposal in favour 
of revamping existing export 
processing zones and a further 
liberalisation of regulations. 
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Judgment 
reserved on 
Singapore 
copyright 

By Chris Sherwell hi Sin&pere 

A Singapore High Court 
judge has reserved judgment 
In a major copyright case, 
brought by a group of British 
publishers, which involves 
alleged book piracy. 

The case has raised an im- 
portant constitutional ques- 
tion in Singapore and. Its out- 
come will have significant 
implications, not only for the 
legal profession but for book- 
sellers .and dealers in . audio 
and video cassettes and com- 
puter software. 

The island state's growing 
reputation as a centre of book, 
music and software piracy is 
said to .stand or fail on the 
outcome of this case. 

The key issue is whether 
the textbooks and music in- 
volved in the case are entitled 
to copyright protection under 
the Copyright Act which was 
passed in Britain In 19X1 and 
proclaimed a year later in 
Singapore, then a British 


The publishers, suing on 
behalf of the Publishers Asso- 
ciation, say the works are 
entitled to copyright protec- 
tion because the 1911 Act con- 
tinues ha force in Singapore, 
even though It has been sup- 
planted In Britain by further 
legislation and Singapore tats 
become independent 

The defence quintains that 
the law was no longer, the 
fame after Singapore’s inde- 
pendence, which followed Its 
break with Malaysia in 1965. 
This was because the author- 
ity behind it had changed and 
it had not since been specific- 
ally adopted. ‘ „ r 

The case focuses on Mr Ng 
Sul Nam, a local bookseller 
who Is alleged to have sold 
pirated copies of books first ■ 
published in the UK. In April 
be was fined SS2.006 (£740) 
for contempt and orlered to. 
pay costs after infringing an 
injunction restraining Mm. 
front selling counterfeit . 

works. 

The injunction was ordered 
In 1982 pending trial of the 
case now before Mr Justice 
L P. Therm In the High Court 
The publishers, represented 
by Mr Gavin Ughtman, QC, 
include ' Butterworth; Long- 
man, Stevens and Sons; Sweet 
and Maxwell; Lloyd-Duke 
(Medical Books): 


China boost for 
foreign inresfors 

China plans to extend the 
period for joint ventures with 
foreign companies to 40-50 
years front 10 to 30 at 
present, . the economic daily. 
Nihon Kehal Shlnbun -said* 
Reuter reports from Tokyo. > 
It quoted state councillor 
Gu Mu as telling a Japanese 
busfness group in Peking that 
China will extend the period 
of new joint ventures for 
projects which need , more 
time to recoup Investments, . 


Mitsubishi and Ford 
agree to make and 
sell 



BY ROBERT COTTRELL IN TOKYO 


MITSUBISHI Corporation and 
Mitsubishi Electric Corporation 
of Japan said yesterday they 
hare agreed -to produce and sell 
satellites jointly with Ford Aero- 
space and (tammunfications 
Corporation of the ILS. 

Mitsubishi Corporation is 
Japan’s largest general trading 
bouse. Mitsubishi Electric is 
the country's third largest inte- 
grated electrical machinery 
maker. . Bath are . members of 
tiie loosely knit Mitsubishi 
group. -' Ford Aerospace u a 
division of the UB. car manu- 
facturer. ' 

The agreement provides for 
Mitsubishi Electric to act as 
prime contractor on half-ton 
satellites and Ford to . act as 
prime . contractor on one-ton 
models, with each company sup- 
plying major components to its 
partner. Mitsubishi Corporation 
will assist the two manufac- 
turers in marketing, the satel- 
lites: 

The agreement is the first 
comprehensive satellite produc- 
tion and- -sales tie-up between- 
Japanese and-TLS. companies, 
though several of Japan's larger 
companies have been seeking 
international partners in ser- 
vice and space-related fields. 
Mitsui and Go and 0. Itch, two 
other large general trading 
houses, next month begin a 
three-wav study with a sub- 
sidiary of the U.S.- Hughes Air- 
craft Corporation on the 
feasibility of jointly launching 
a HughestoiRt communications 
satellite and leasing-out its ser- 
vices. 

Mitsubishi Electric said the 
structure of the agreement with 
Ford does not require forma-, 
tloh of a -new joint-venture 
company. No details were yet 
available on how many satel- 
lites the three companies 
hoped to produce and selL 

The deal is seen in Japan as 
a possible aid to reconciling 
foreign pressure for Japan to 
buy satellites from the UJS. or 
Europe, with domestic pressure 
for Japan to develop its own 
space technology. 

UB. and European lobbies 


ITT Corporation of the U.S- 
has finalised an agreement to 
provide Nippon Telegraph and 
Telephone of Japan with a 
digital FABX telephone 
exchange system based on 
ITT system 3300 technology, 
Reuters reports from New 
York. The contract covers 400 
systems over two years and is 
valued M more than S13xn 
(£lOm). The first FABX sys- 
tem is being delivered this 
month and delivery of pro- 
duction quantit ies will start 
in December. NTT, the nat- 
ional telecommunications 

company In Japan, will sup- 
ply the systems to its business 
subscribers under its own 
trademark. 


argue that they can offer Japan 
better, cheaper and proven 
space technology and that 
Japan should buy more of it 
to- offset its trade surplus in 
other manufactured goods. 

Europe's Ariane / Aero- 
spatiale group has been trying, 
without much apparent success 
in reeent months, to sell Japan 
a meteorological satellite for 
Y14hn (£45m) including 
launch, claiming to offer a 
Y6bn (£19m) saving on the 
satellite launch which Japan 
plans In its own meteorological 
satellite programme. 

Japan’s major space project is 
tiie development of a wfaolly- 
domestic rocket, the H-n, cap- 
able of - launching two-ton 
satellites. The Y200bn (£655m) 
H-U is due to be tested in 1991. 
Japan is also likely to seek its 
own self-contained module in 
the planned UjS. permanent 
space station. 

The most promising market 
for satellite sales in Japan this 
decade is likely to be that 
created by susbtantial deregu- 
lation of tiie country’s domestic 
telecommunications, due next 
year with legislation to pri- 
vatise and curtail the monopoly 
powers of the Nippon Tele- 
graph and Telephone Public 
Corporation. - 


Leyland to bid for $500m 
Bangkok bus contract 

BY OffilS SHERWELL, 50UTH EAST ASIA CORRESPONDENT 


BEIT AIN'S - 

tiozr 'is '-one" of- hatf • a dozen 
International companies which 
DM for a $500* (£416m) 
contract to reorganise and re- 
equip - .the* Bangkok Mass 
Transit Authority, the agency 
operating 1 the .Thai capital's 
vast bus. operations. . 

The deal is pne of three 
major transport projects for 
this congested- city ..of 7m 
people. Earlier this week, the 
Thai Cabinet .approved in prin- 
ciple a 3800m plan for a 37 km 
elevated rail system and a 


to - extend 
Bangkok’s expressway system. 

The bus deal has progressed 
furthest, but it remains 1 unclear 
whether all three projects will 
ultimately go ahead. The 
government nas budget and 
foreign borrowing constraints 
and ear&er this month devalued 
the local currency, t be baht. 

Companies expected to com- 
pete with Leyland for the bus 
contract include Van Houle of 
Belgium, Renault of France. 
Isuzu ef Japan, Volvo of 
Sweden and Daimler Benz. 


New Issues 


November 28, 1984 


Federal 

Farm Credit Banks 
Consolidated 
Systemwide Bonds 


9 . 05 % $ 1 , 258 , 000,000 

CUSIP NO. 31331-1 LQ 3 DUE JUNE 3, 1985 

9 . 30 % $ 1 , 042 , 000,000 

CUSIPNO. 313311 LV2 DUE SEPTEMBER 3, 1985 

Interest, on (he atom issues payable at maturity 


10 . 65 %$ 788 , 000,000 

SERIES L-1987 

CUSIPNO. 31331.1 MN9 DUE DECEMBER 1, 1987 

11 . 45 % $ 460 , 000,000 

. ’ SERIES D-1994 

; . CUSIP no; 313311 MP4 DUE DECEMBER 1, 1994 

Interest onthe above issues payable June 1, 1985, and semiannually thereafter 


Dated December 3, 1984 Price 100% 

The Bonds are the secured joint and several obligations of 
The Thirty-seven Federal farm Credit- Banks and are issued under the 
authorityof the Farm CreditActof_1971. TheBondsare not Government 
obligations andfire not guaranteed bylhe Government 

Boodsare Available in Book-Entry Form Only. 
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Regional policy shake-up 
hopes to save £300m 


save uOOm a year by 1987-88 out of 
the present budget of some £590m 
as a result of its review of regional 
policy announced in the House of 
Commons yesterday by Mr Norman 
Lament, Minister for Industry. 

The present three-tier structure 
of assisted areas will be merged in- 
to two, with the top-level special de- 
velopment areas disappearing. 

The new top-tier, development 
areas, will qualify for 15 per cent 
automatic grants, as now, towards 
new plant and buildings. The sec- 
ond tier, intermediate areas, will 
get no automatic grants but will be 
eligible for selective assistance and 
EEC aid 

That amalgamation, and the con- 
sequent end of the 22 per cent rale 
in the special development areas, 
will save Cl 50m. The other £150m 
win come from the Government's 


conforming with European policy 
and ending grants payable towards 
re placeme nt plant and machinery. 

By a careful drawing of the 
boundaries the Government has 
kept faith with its political support- 
ers by giving assistance to many 
hard-pressed parts of the West Mid- 
lands. Birmingham, Coventry, Wol- 
verhampton, Telford and Walsall 
become intermediate areas, the 
first time they have fallen within 
the assisted area programme. That 
reflects the sharp rise in unemploy- 
ment in the area in the past five 
years. The West Midlands now has 
a higher rate of unemployment 
than Scotland. 

Although many areas have been 
downgraded very few have been ex- 
cluded altogether from the regional 
map. 

Many places, however, have lost 
their entitlement to automatic 


grants, including Cardiff, Swansea 
and Newport in Wales, Dunferm- 
line, Falkirk and the Western Isles 
in Scotland and Hull, Grimsby, 
Bradford, Doncaster and Rochdale. 

As a result of the redrawing, 
though, more of the country's work- 
ing papulation is now within assist- 
ed areas - 35 per cent compared 
with 20 per cent previously. 

The result, according to Mr La- 
mont, is “to increase the effective- 
ness of regional policy and achieve 
better value for money in the re- 
gions with less adverse effects on 
tiie economy as a whole. 0 

Not every member of the 
crowded Commons accepted his in- 
terpretation. Mr John Smith, oppo- 
sition spokesman on industry mat- 
ters, said the statement announced 
“the end of effective regional aid." 

Editorial comment, Page 20 


BY ANTHONY M Oft ETON, REGIONAL AFFAIRS EDITOR 

THE GOVERNMENT intends to 


Job agency intends 
to cut staff by 950 


Famine relief 
to Africa ‘too 
little, too late’ 


BY WALTER ELLJS 

THE SKILLCENTRE Tr ainin g 
Agency (STA) of the Manpower 
Services Commission wants to close 
28 of its 87 training centres, with 
the loss of 850 jobs. 

Many of those whose jobs will 
disappear under the proposal, if it is 
endorsed by the commission at a 
meeting next month, are Industrial 
grade" workers. A number of in- 
structors Will also face dismissal- 
Some 300. of the planned redundan- 
cies will be compulsory. 

The STA was set up two months 
ago and had a staff of 4,700 on June 
1 last year. Now it has 3,900. 


ing after 1986. He saw no irony in 
the proposed closures. 

Redundancies would be carried 
out in full consultation with the 
trade unions, and the agency was 
confident of achieving its planned 
reduction with the minimum of 
hardship, he said. 

The commission statement said 
that without the proposed cuts, the 
agency foresaw progressive loss Df 
business to “more competitive 
training providers." Losses would 
rise from £12m in 1985/86 to £52m 
in 1987/88. 

The cost of operating the pro- 
posed STA network is estimated at 
£70.5m annually, compared with 


By Michael Holman 

BRITISH aid to Ethiopia and other 
African countries suffering from 
drought has been too little, too late 
and of the wrong kind, two leading 
UK aid agencies told the House of 
Commons Foreign Affairs commit- 
tee yesterday. 

Christian Aid and the Catholic 
Fund for Overseas Development 
told the committee, which is con- 
ducting an inquiry into famine in 
Africa, that the scale of the disaster 
was even greater than feared- In 
April the UN Food and Agricultural 
Organisation estimated that 24 Af- 
rican countries and 150m people 
were seriously threatened 

That is now out of date, the agen- 
cies said. "Previously self-sufficient 
countries" are moving “nearer to 
crisis." “Africa will... have a mas- 
sive need for emergency food aid 
for at least the next 12 months’ 

The roots of the crisis, they said, 
go beyond the two to three-year 
drought They include: desertifica- 
tion, undue emphasis on cash crops 
at the expense of food crops; inade- 
quate government agricultural-pric- 
ing policies; poorly developed dis- 
tribution and marketing systems; 
and shortcomings in donor pro- 
grammes. 


A statement published yesterday 
by the commission said the propos- 
als were intended to update STA 
services and make them more com- 
petitive and marketrrelated. The 
new national network of SkiUcen- 
tres should be more “streamlined,'' 
with intensively used units taking 
over from a number that are consid- 
ered under-utilised. 

Mr Ron Stephenson, head of the 
STA told a news conference yester- 
day that his agency was obliged un- 
der objectives set for it by the com- 
mission in January to recover its 
operating income in full from trad- 


£92_2m this year. 

Three trade union leaders repre- 
sented on the Manpower Services 
Commission, Mr Bill Keys, Mr Ken 
Baker and Mr Ken Graham, react- 
ed angrily last night to the STA pro- 
posal 

“We are shocked at this damag- 
ing and ill-thought-out proposal, 
which will result in Britain's al- 
ready under-resourced training sys- 
tem deteriorating even further 
while the needs grow the greater," 
they said. 


TUC leaders propose pit strike 
talks on revised Plan for Coal 

BY JOHN LLOYD, INDUSTRIAL EDITOR 
THE GENERAL Council of the 


Court traces NUM funds 

BY RAYMOND HUGHES. LAW COURTS CORRESPONDENT 


SCM plans £25m investment 


the extent that they will be lucky to 
get back a further 5,000 miners by 
Christinas - leaving them, on their 
figures, with some 70,000 miners 
not on strike by the year's end. out 
of a total of 160,000. 

They believe that the violence 
anrf high incidence of attacks on 
homes, especially in South York- 
shire. have been partly responsible 

Neither the board nor the Gov- 
ernment show any sign of interest 
in re-opening talks, or in a new 
Plan for Coal 

• The National Union of Seamen 
yesterday asked Mr Norman Willis 
TUC general secretary, to intervene 
in the escalating row over the use of 
non-NUS crews by shipowners 
beating the union's coal and oil 
blockade in support of the miners. 


of the £8,174 they had earlier re- 
ported had been all they had been 
able to seize. 

Mr Arthur ScargiU and other 
NUM leaders have teen ordered by 
the High Court not to touch the 
Luxembourg and Swiss funds with- 
out the sequestrators' consent the 
court was told. 

Mr Justice Nicholls warned the 
union that “keeping the funds 
abroad only postpones the day of 
reckoning. It will not avoid it. By 
one means or another, sooner or 
later, these funds will have to re- 
turn to this country." 


Sinclair 
to select 
site for 
new plant 

By Peter Marsh 

SINCLAIR Research will decide 
soon on ibe location for a £10m 
semiconductor plant that would 
produce prototype chips for the 
company's computers. 

The factory could be extended 
to make production versions of 
semiconductors which, besides 
forming part of Sinclair prod- 
ucts, could be sold to other com- 
panies. 

Sir Clive Sinclair, of Sin- 
clair Research, said yesterday al- 
so that talks were taking place 
with Ferranti on posable colla- 
boration in building a second 
semiconductor plant in the next 
five years. The factory would 
start up after any difficulties 
with the initial venture had been 
framed out Sinclair Research 
would provide the cash, with 
Ferranti its semicon ductor 
knowhow to design the planL 

Staff at a new Sinclair labora- 
tory in Cambridge are already 
working on new forms of chips 
that might be part of the compa- 
ny’s computers in the late 1990s. 

Sinclair Research has set its 
sights on producing a machine 
that works according to princi- 
ples of artificial intelligence, that 
is with rudimentary reasoning 
powers. 

• One in four computers sold 
by Sinclair Research are re- 
turned to the shops according to 
a survey of retailers conducted 
by Business Decisions, writes Ja- 
son Crisp. 

The survey of a cross-section 
of 100 retailers which had sold a 
total of about 20,000 borne com- 
puters showed a high level of un- 
reliability for products from Sin- 
clair and Commodore. 

Sir Clive Sinclair said: “We 
monitor the returns very careful- 
ly and they have been going 
down all this year and now run- 
ning at about 13 per cent Hie 
vast majority of those returned 
do not involve a fault on the ma- 
chine.” 

Some of the returns are be- 
cause customers are confused by 
the computer’s manuals. The 
survey showed that three quar- 
ters of machines returned were 
because of faults, mainly with 
power supplies and loading 
software. 


Trades Uruon Congress (TUC) yes- 
terday agreed that a group of its 
leaders should propose to the Gov- 
ernment that talks should re-open 
between the National Coal Board 
and the miners' union. 

That would be on the basis that 
the industry's Flan for Coal, origi- 
nally drawn up in 1974, should be 
revised. Mr Arthur ScargiJl, presi- 
dent of the National Union of Mine- 
workers (NUM), has insisted 
throughout the eight-month strike 
that the coal board should adhere to 
the Plan for Coal, which was basi- 
cally expansionary. The board 
wants to cut capacity and close un- 
economic pits. 

It is privately acknowledged by 
the TUC that such an initiative, in 


VIRTUALLY all the C8ra of Nation- 
al Union of Mineworkers' funds 
transferred abroad at the beginning 
of the miners' strike have been 
traced, and the bulk frozen in over* 
seas banks, the High Court heard 
yesterday. 

The sequestrators appointed by 
the court to seize the union's assets 
when it refused to pay a £200,000 
contempt of court fine, reported 
that in addition to £2.78m frozen in 
a Dublin bank, £4.63m bad been fro- 
zen in a Luxembourg bank. Nobis- 
Finanz International, and today a 
Swiss court will be asked to block 


BY TONY JACKSON 

SCM CORPORATION of the-U-S. is 
to spend $30m (£25m) on expanding 
and upgrading its titanium dioxide 
plant at Stallingborough, South 
Humberside. The plant was 
acquired in September from UK 
chemicals company, Laporte. as 
part of a deal worth S120m. 

The project, which will begin 
next spring and take IB months to 
complete, wifi increase the site's ca- 
pacity from 94,000 tonnes to 105.000 
tonnes. Of that, 80,000 tonnes will 
be produced by the more modern 
chloride process, with technical 
modifications introduced by SCM 
from its own U.S. titanium dioxide 
operations. 


itself, is unlikely to find favour with 
the Government The TUC leaders 
would have to gain some indication 
from the NUM leadership that it 
was prepared to be more flexible on 
pit closures. The seven union lead- 
ers who form the liaison committee 
with the NUM are likely to meet the 
union's three national officials 
again tomorrow. 

The sole encouragement for that 
initiative is the sharp drop in the 
numbers of mineworkers returning 
to.work. Yesterday's total was 270. 
putting this week's total so far to a 
little over 1,600. The final total for 
the week is unlikely to rise much 
beyond 2,000 - less than half the 
number the NCB had hoped. 

Senior board members believe 
that the drift may have slowed to 


£503,000 in an account in EBC 
(Schweiz), a Zurich bank. 

A Luxembourg court will rule to- 
day on an NUM plea to unfreeze all 
but about £200,000 in the Nobis-Fi- 
nanz account It may also rule on 
the sequestrators' application for 
the appointment of a judicial se- 
questrator to take control of the No- 
bis account pending a decision in 
Luxembourg oo the English seques- 
trators’ claim to the funds. 

At the same time, the sequestra- 
tors reported that they had not, af- 
ter all, control of £6,322 from the 
NUMs power group. That was part 


The balance will continue to be 
produced by the older sulphate pro- 
cess, in which Stallingborough has 
certain specialist market strengths, 
particularly in the ceramics indus- 
try. 

Although the deal with Laporte 
has been seen by UK observers as 
highly advantageous to Laporte, 
SCM chairman Paul Elicker was at 
pains to point out the correspond- 
ing benefits to SCM. “Worldwide 
supply and demand for ti tanium di- 
oxide have moved into balance", he 
said, “and prices have teen rising. 

“With only 4 per cent of the world 
market, Laporte could scarcely jus- 


tify the capital spending needed to 
take advantage of the upturn. But 
we now have 13 per cent of the mar- 
ket, and as a world player can bring 
to bear our larger size and better 
technology." 

Present world capacity in titani- 
um dioxide - used as a whitener in, 
for example paints and paper - is 
about 2.5m tonnes per year. SOM's 
capacity' is now approaching 325,000 
tonnes, m akin g it the world’s fourth 
largest producer. World leader is 
Dupont of the U.S., whose present 
capacity of some 525,000 tonnes is 
projected to rise to 600,000 tonnes 
in the next three years. 


Rowntree 
to close 
Edinburgh 
factory 

ROWNTREE Mackintosh, the con- 
fectioner)- company, is to dose its 
Edinburgh factory in Scotland with 
tbe loss of 700 jobs. 

The closure, sheduled for early 
1987, is part of a three-year plan, to 
be announced today, involving 
nearly all of the group's eight UK 
confectionery plants. The plan is 
expected to introduce a more 
streamlined grouping of product 
lines. 

Rowntree has about 16.000 em- 
ployees in the UK and makes about 
30 products including Kit Kat and 
Yorkie chocolate bars and Black 
Magic and Dairy Box assortments. 
During the past few years there has 
teen intense competition in the UK 
confectionery market. 

□ ROYAL BANK of Scotland is 
preparing to enter the insurance 
underwriting business. It is be- 
lieved to be the first time that a 
large UK clearing bank has decided 
to take the risk of insurance on to 
its own books. Several other banks 
already act as insurance brokers. 

The Royal Bank would not con- 
firm the plans yesterday. However, 
it is reliably understood that an an- 
nouncement will be made around 
the turn of the year. 

□ A POLL of accountants indicates 
that a majority of members of the 
Institute of Chartered Accountants 
oppose the proposed merger with 
the Chartered Institute of Public Fi- 
nance and Accountancy. 

Replies from 1.42G readers of the 
magazine Accountancy Age who 
were members of the Institute of 
Chartered Accountants showed that 
51.40 per cent were against the 
merger. 

□ THE HIGH COURT gave Mr Wil- 
liam Smedley, a retired accountant, 
leave to challenge the Govern- 
ment's decision to “rush through" 
payment of an additional £l2Clm to 
this year's EEC budget. 

□ BRITISH AIRWAYS is to in- 
crease domestic flights on both 
Shuttle and other routes. From De- 
cember 3, the number of Shuttle 
flights each weekday between 
Heathrow, London and Manchester 
will be increased from 14 to 16 dai- 
ly, to meet rising demand. 

□ A NEW tourist attraction park, 
costing about £18m in its first phase 
of development, will be inaugurated 
in May next year by KLF (UK) on a 
120-acre site at Heanor, near Derby. 




NAME 

ADORES* 


PreTCODE 

To: Amsirad Consumer Electronics pic. Brentwood House. 169 Kings Road, 

Brentwood, Essex CM14 4EFTel: Brentwood 1(1277) 228888. 


AmstracPs new computer 
will handle everything from 
stock control to starships. 

Ifs a home computer. 
But it thinks like a work- 
station. And ifs incredible 
value for money. 

If you’d like a second 
opinion, askyour company's 
computer expert 

Tell him the CPC 464 has 
a 64K memory. Tell him it 
comes with its own colour 
monitor or VDU, built-in cas- 
sette data recordei; typewriter 
style keyboard, numeric key- 

£249 

Computer complete with 
green screen VDU (GT64) 


pad and fast extended BASIC 
Then tell him the price. 
Chances are, he won't 
believe you. (If he does, he'll 
probably buy one himself). 

Its built-in standard par- 
allel printer interface means 
you can have hard copy' 


“Even without the 
monitor and cassette 
recorder it would 
be a bargain. 

With them there’s little 
to touch it? 


WHAT MICRO? 


of program listings, letters, 
invoices, you name it 

And our inexpensive 
floppy disk system includes 
CP/M* operating system 
and LOGO. 

Of course, computer 
games are great fun on it too. 

There's already a great 
range of tutorial, business 
and games software available 
from Amsoft 

And there’s more on the 
way. 

\bu can keep in touch with 
all the latest developments 


CPC 464 

complete 


with 

monitor 

datacorder 


and enjoy special privileges 
with the Amstrad User Club. 

And the CPC 464 comes 
fully connected and ready- 
to-go. Just plug it in. 

“I think the Amstrad 
will give alot 
of sleepless nights 
to Sinclair, 

Acorn and Commodore.. ? 

POPULAR COMPUTING WEEKLY 

We couldn’t have put it 
better ourselves. 

Amstrad The home com- 
puter you can take seriously. 


Optional disk drive 
DDI-I including interface 
CP/M" and LOGO £199.95. 


£359 

Computer complete with 
colour monitor (CTM640) 


The first low -cost personal computer to be 
approved by I he British Electrotechnical 
Approvals Board. 


Optional 80 column dot matrix printer DMP-L Offers high performance computerised text 
processing for only £19955. 


BOOTS Ci9M£rK3lxons 
BDIBELOVS 


wawm WOOUNOKTH qggng 


ONE GREAT IDEA AFTER ANOTHER 


Trade mark Digital Research. 

Td like to know more about ihe exciting CPC 464 complete computer system. 
Please send me literature right away. 
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JOINT ANNOUNCEMENT 

by 

APEX MINES LIMITED 

["Apex"] 

and 

THE CLYDESDALE (TRANSVAAL) 
COLLIERIES LIMITED 

["Clydesdale"] 

(Both Companies are incorporated in the Republic of South Africa) 

PROPOSED MERGER OF APEX AND CLYDESDALE 

The Boards of Apex and Clydesdale announced that they have 
agreed in principle to proceed with the merger of their respective 
companies with effect from 1 January 1985. 

Clydesdale, which is listed in Johannesburg and in London, will be 
used as the corporate vehicle for this purpose. Shareholders in Apex 
will receive 260 new Clydesdale shares for every 100 shares in Apex. 
Apex and Clydesdale will consider the declaration of dividends on 
their existing issued shares in December 1984 in the normal way. The 
new shares in Clydesdale will only rank for dividends declared by the 
merged company from 1 January 1985. 

Simultaneously with the merger. Clydesdale will change its name to 
Gold Fields Coal Limited ("GF Coal”). Gold fields of South Afnca 
Limited ("Gofd Fields") controls substantial coal reserves in the 
Transvaal and holds allocations totalling 2.0 million sales tons per 
annum in terms of Phase IVA of the State scheme for coal exports. As 
opportunities arise to turn the above resources to account Gold Fields 
will give consideration to implementing their exploitation through GF 
Coal which is expected to become the Group's dominant operating 
company in the coal sector. 

A circular containing full details of these proposals and convening 
meetings for their consideration by shareholders of Apex and 
Clydesdale will be posted as soon as possible. 


27 November 1984 


Members of the Cold Fields Group 


UK NEWS 



RESHAPED GUINNESS PEAT SET TO TACKLE WIDE RANGE OF BUSINESS AREAS 

Banking on a radical approach 


BY DAVID LASCELLES 


Apart from Guinness Mahon, 
which accounts for around a third 


GUINNESS PEAT, a name almost 
synonymous with boardroom tur 
moil, will shortly disappear if Mr of GPs pre-tax profits, the group 
Alastair Morton, chief executive of has a highly profitable insurance 
the financial services group, has his broker, Fenchurch Insurance, and 
plans approved. Shareholders will an assortment of other in forests un- 
soon be asked to vote on a change der a holding company called Guin- 
to Guinness Mahon Group. ness Peat Securities. Those include 

The new identity may not eradi- property ma n a gem ent, oil and gas, 
cate memories of the huge losses 
and bitter divisions that have 
rocked GP since 198L but it should 
at least point to the new direction in 
which the determined Mr Morton 
wants to steer the group. 

Guinness Mahon is the name of 
CP's merchant banking subsidiary 
which once enjoyed a measure of 
independence but which, after this _ 

month’s departure of both its chair- self-contained for reasons of pru- 
pna n find chief executive, has come deuce and co n flicts of interest, Mr 
firmly under Mr Morton's control Morton wants the group as a whole 
three years after be was in to to become more tightly knit , and to 
sort things out develop the idea that it is managing 

That will allow him to reshape financia l assets rather than individ- 
GFs assorted businesses into what ual businesses. 


and some i rneii venture companies 
engaged in biochemicals, oil trading 
and cocoa processing. 

It also has one of GVs most suc- 
cessful investments, its 22.7 per 
cent stake in GPA Group, an air- 
craft leasing company owned joint- 
ly with the finance subsidiary of 
General Electric of the UJ3. 

Although the hank will have to be 



duced from £14Qm to tinder £30 m, it 
can hang on to • things it might, pre- 
viously have been forced to sell, 
such as its GPA stake, enabling 
much of the group , to settle down 
again. 

Even so, while Mr Morton talks 
in -the plural, he is probably the on- 
ly personal GP who has-a complete 
grasp of the. strategy, and there .is 
stm some scepticism in financial 


he calls ‘an investment bank” or a 
“bariquc d'affaires,” grouped 
round Guinness Mahon's merchant 
banking, investment and private 
client business. 

He admits the terms are vague. 
“They mean different things to dif- 
ferent people." The general idea, 


"We want to develop our skills in 
particular -fields, not just for the 
bank’s clients, but also to create in- 
vestment opportunities for the 
group as a whole, and its partners 
and clients as well" 

The combination of the bank's 
fimrt . management b usiness and 


however, is to make GP, or GMG as Fenchurch. might prompt a move in- 
it will be known, into a company of to life insurance, for insta nce . “The 
financial contractors armed with possibility has crossed people's 
capital and managerial *iniu that minds," he says. The corporate fi- 
will make money in whatever areas nance and venture ca p ital side of 
look promising, be they banking, the bank might also be combined 
property development, energy, leas* with Gui nn ess Peats policy of tak- 
ing, venture capital or insurance. ing strategic investments in growth 
Mr Morton been picking companies to expand opportunities 
through possible models, such, as for both die group and clients. 


Hill Samuel and Hambros. which 
have an array of interests grouped 
round a bank, or Lazards, the noted 
financial engineers. 


Guinness Mahon's 29 per cent 
stake in White & Cheesman, a 
small stockjobbing firm, should pro- 
vide the basis for some securities 


Mr Alastair Morton: 
'creating opportunities' 

dealing, albeit in a limited way (al- 
though GP is believed to have made 
an unsuccessful bid for one of the 
big London stockbrokers). 

GP has already bought into oil 
and gas production in .North Ameri- 
ca but it is looking for well- 
researched, low-risk . opportunities 
in Europe and the Middle East, 
where it currently earns adviser 
fees. 

"Asset management” sounds a 
rather grandiose rationale for GPs 
diverse interests, and Mr Morton is 
still trying to phrase his new strate- 
gy for the 1984 annual report due 
out in January., He insists that GP 
is actively trying to reshape itself. 
"We are not simply waiting to see 
what ■happens. " 

-GP, he notes, has moved out of 
the loss-making commodities busi- 
ness (which originally gave it the 
Peat name), is building up new 
ones such as energy commer- 
cial property. It has added to its 
small venture co mpanies 

Now that debts have been re- 


circles as to whether this former 
BNOC managing director can 
succeed in such an undertaking. 

Although he greets visitors with 
good humour, and has the tough in- 
tellect for the job, he has a habit of 
making enemies and might.be over- 
estimating his ability to make GP 
xnn smoothly. 

Some things are working in his 
favour, though. He has emerged tri- 
umphant from the confrontation 
with -the Kfesin family, which 
founded the group. The Eissm in- 
terest is now below 10 per cent Sig- 
nor Giorgio Rossi, . whose COFI 
group pitched -its 8 per cent stake 
against Mr Morton's reorganisation, 
plans last year, has also returned to 
join the board erf GPs U.S. holding 
- company. : 

Stemming from earlier losses in 
the U-S. and UK, GP has what Mr 
Morton calls "a tow tax future” in 
both countries, and he-feels confi- 
dent that he can keep profits rising, 
specially with good managers in the 
operating subsidiaries.. 

A healthier-tooking GP might it- 
self be a takeover target, although 
Mr Morton denies that there have 
been any approaches. Prospective 
buyers will probably . want to pore 
over GPs new annual report to 
ensure that Mr .Morton really has 

pgrfarmafl the Horwilojin tacit that 

he set himself.* 


British 
Council 
protests 
at cuts 


By Nicholas Colchester 

THE MAIN BUDGET of the British 

Council will be cut by 2 to 3 per cent 

in real terms as a result of the pub- 

lic spending totals recently an- 
nounced by the Government for the 
year from next April Sir John 

Burgh, the director general told a 

lunch at the House of Commons 
yesterday* 

Sir John described the sums that 
the Government was saving 
through such economies as "foot- 
ling" and said the Government 
should have thought more about its 
priorities before imposing them. 
The new constraints would force 

the council to consider dosing fur- 

ther posts abroad, perhaps in the 
Gulf and Latin America, and shelv- 

ing projects in Moscow, Shanghai, 
Brunei and Francophone Africa. 

He stressed that he was not 

"whingeing” and that when he had 

came to the council in 1980. he bad 
seen file scope for removing fat 
from the organisation- However, 
the administrative budget had been 

cut by 20 per cent in real terms 

since then and the continuing econ- 

omies were "removing substantial 
amounts of flesh" and, indeed, 
'scraping the skeleton." 

Mr Timothy Raison, the UK aid 

minister, replied that it was some 

consolation for the council that the 

British aid budget had been kept 

relatively intact The council's three 

sources of revenue are its main gov- 

ernment budget now set at £83 .8m 
for .1985-86, an estimated £25m in 

earnings from services sold abroad, . 

and some £90m in payments from 
development ngwwim: 
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Now your dollar investments 
need never take aholidav but are 



Ail too often, your money can become just 
plain lazy. It sits in your brokerage account at little 
or no interest. Or weeks are lost while cheques 
gradually arrive and clear. But not any longer. 

Because Merrill Lynch, the leading Wall 
Street investment firm, has invented a new kind of 
brokerage account for shares and bonds that not 
only earns money, but manages it at the same time. 

The Merrill Lynch Cash Management 
Account* International (CMA*I) puts your money 
to work every single day. Any income 
generated by your securities 
is automatically reinvested in 
an interest-bearing account 
at Merrill Lynch 
International Bank Ltd 
(London). So your cash is 
virtually never idle and you 
achieve a high rate. 

Yet you can access 
your equity instantly. If you 
need cash, just write a cheque or use the special 
VISA card to make purchases and get cash advances 
in local currency wherever you happen to he travel- 
ling. CMAI even gives you an automatic line of 
credit up to the full margin value of your securities. 
So you can use the capital invested in your 
securities without having to sell them. 

$10 million worth of protection. All securities 
held by Merrill Lynch in CMAI accounts 


are protected by the Aetna Casualty and Surety 
Company for up to U.S. $10 million per customer. 
And every month, a detailed statement arrives that 
conveniently lists all your transactions and gives a 
reconciliation of your account day-by-day. 

Timely advice jp a valuable commodity for 
any investor with a serious interest in North 
American markets. It's a point worth noting that 
every CMAI account is serviced by an Account 
Executive, who in turn is supported by the top- 
ranked research team on Wall Street, namely. 

Because thareis advice, 
and therds 

Merrill lynch advice. 

Merrill Lynch. Tbgether, they will provide you with 
the right experience to build a solid, well-integrated 
portfolio of dollar investments. 

For more information including a brochure 
containing all sales charges and expenses, please 
telephone us on 01-382 8849 or send in the coupon. 

To open a CMAI account you should have 
U.S. $2 5,000 in cash and securities. But send no 
money until you have read all the information. 


Minister pledges onshore oil control 


BY MAURICE SAMUELSON 

THE GOVERNMENT promised 
yesterday that onshore oil explora- 
tion would not be allowed to go 
ahead without full regard to loca- 

tion »nd foe environment. 

*3 will not allow a rin gle wen to 
he drilled onshore until the full ri- 

gour of local planning law has been 
exercised," Mr Alick Buchanan- 
Smith , Energy Minister, -*»id in 
London yesterday. 

His remarks follow publication of 

a new system of licensing onshore 

oil activity which Mr Bunhanan- 

JSmith «iid was designed to seek a 


balance between national and focal 

interests, and between commercial 

and environmental interests. 

An environmental battle has al- 
ready begun over oil exploration in 
what oil companies call "the golden 
belt" of southern England. Several 
villages hove formed pressure 
groups to keep out the oil industry, 
which they fear will deface the 
countryside. 

The mam characteristic of* the 
new licensing system is that, in ad- 

dition to for exploration 

anddeyefopment, it;, introduces a.. 


third licence for the intermediate 

stage of testing and appraising in- 

itial oil or gas discoveries. 

That is designed to prevent pro- 
longed appraisal from being carried 
out under an exploration licence. 

In his speech to 300 on industry 
representatives yesterday; Mr Bu- 

chanan-Smith gave a lengthy list of 

reasons for encouraging onshore oil 

■activity. Noth Sea output would 

start felling in a few years and 

there was a need to be independent 

nt impnrfwl ail. 
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Exchange 
to meet 
deadline 


By John Moore, 

City Correspondent 

SIR NICHOLAS GOODISON, 
chairman of the London Stock Ex- 
change. said yesterday that the rul- 
ing council of the stock market ex- 
pected to meet the Governments 


deadline for the dismantling of min- 
imum commissions, December 
1986, "by a good margin." 

He gave a warning that the tot- 
change's ability to meet the Govern- 
ment's deadline depended on the 
development of necessary technolo- 
gy, which remains the most com- 
plex part of the current work. "The 
council has recently endorsed 
strategic plan to implement the 
technical systems which will be 
needed to support the new markets 
and ensure a suitable level of pro- 
tection for investors. 1 ' 

The stock wm-hangA, he ipiM, was 
debating some papers concerned 
with changes that will be required 
to membership and other rules. 
They indude the requirements for 
new members, the qualifications ex- 
| pected in future of people who will 
advise the public and commitrtheir 
| firms, new rules for the financial 
supervision of firms, proposals for 
coping with conflicts of interest and 
the future of the compensation 
fund. 

“Some of these raise complex 
1 questions about the constitution of 
the stock exchange and about the 
manner in which we Bwawtw the 
further heavy investment -in tech- 
nology which we wfll need. No deci- 
sions have yet been made," he said. 

Sir Nicho las told the members 
that the council intended to consult 
with than on the detailed changes 
which would be required. "We in- 
tend to issue a package erf proposals 
I to members early in the new year." 

1 • The Government's White Paper 
on the regulation of Britain's finan- 
cial community may not ap pear un- 
til the second week of January, a 

wii-irrth anti a half l»lgr than ParltAr 

expectations. 


Spring 
comes to 
Country life 

Prncricalk the DMooteewdc toipnftg 
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ofGwnnvUfe.Tket'ot wkwk 
vow be*. Booksace acne 
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Ctonrw Marin G*w cm 
01-2616336 


Company Profile Service 0985*215151 


Have job aver needed to know 
mare about « UK company gpotedon the Stock Exchan ge? 

* PEE SS COMMENT * LATEST AEFOitr AND ACCOUNTS 
♦ INTERIM STATEMENTS/PRESS RELEASES 

By phoning the above number you am receive a comprehenstL-e dossier 
ofpubiuJwd bifomuition On the company of your choice, by return 
pos% fortu Uttie as 06.00 

Other McCarthy Swims include: 

* Exchnrive FULL TEXTPtom Comment 
— IntCTuatiottfll Companies Industrial TVends 
♦NEW FT STATS FI CHE 

— Instant access to the Key Statistics published in the FT 
CALL TODAY FOR BROCHURES AND FURTHER DETAILS 

EcgtotaraJtwmbBe 1467800 England RtptoUnad Office ]0Ctaawn»m*. LondBuBCtPUiy 




EESEDE. the 

NORTH WALES 
OPPORTUNITY AREA 



If you're setting up, mgxnding or relocating . deium 
your business, think Dmstda — on© of three opportunity area 
UK sites shortlisted by Nissan. Deeside has Special 
Devek>p*TMnt Area Status. European and -BSC 
-Industry loans too. An outstanding package. 

Far the full facts call Peter Summers at 
the Deeside Enterprise- Trust 
on Chester (0244) 815262. 'We hdpmaknit happen' 



BASE LENDING RATES 


A.BJW. Bank 

Allied Irish Bank 9}' 

Amro Bank * SJ% 

Henry Ansbaeber 

Armco Trust Ltd. ...... 11 % 

Associates Cap. Corp..., 1 <H% 

Banco de Bilbao 9|% 

Bank.Hapoalim 94 % 

BCCI 91% 

Bank of Ireland 91% 

Bank of Cyprus 94% i 

Bank of India 10 % 

Bank of Scotland 94% 

Banque Beige Ltd 94% 

Barclays Bank 9 }% 

Beneficial Trust Ltd.... 104 % 

. BriL Bank of Mid. East 94% 

■ Brown Shipley ZD % 

CL Bank .Nederland ... 94% 
Canada Perm’n't Trust 9f% 

Cayzer Ltd. 9J% 

Cedar. Holdings II % ■ 

I Charterhouse Japhet... 94% 

Cboui&rtons llj% 

Citibank NA 94 % 

Citibank Barings 1114 % 

Clydesdale Bank 91% 

CL E. Coates A Co. Ltd. 11 % 
Comm. Bk. N. East ... Bi% 
Consolidated Credits... 10 4 % 
Co-operative Bank *gj% 
The Cyprus Popular Bk. 94 % 
Dunbar & Co. Ltd. ... 94%' 

Duncan Lawrie 9J% ■ 

E. T. Trust 11 % 

Exeter Trust Ltd. 10 % " 

First Nat Fin. Corp. ... I2J% 
First Nat Secs. Ltd,... 12 % + 
I Robert Fleming & Co. 9J% 
Robert Fraser & Pros, 10 % 

GLrlndlays Bank ..... % 94 % 4 

I Guinness Mahon ....... 94 % g 

I Hambros Bank ftiwi % 

Heritable & Gen. Trust 94% 1 


■ Hill Samuel 5 94 % 

C. Hoare & Co f 94 % 

Hongkong & Shanghai 94% 
Johnson Matthey Bkrs. 9i% 
Knowsley & Co. Ltd.... 104% 

Lloyds Bank 84 % 

MaUxnhaU Limited 10 % 

Edward Manson & Co. 11 % 
Meghraj and Sons Ltd. 9i% 
Midland Bank 91% 

■ Morgan Grenfell 94 % 

National Bk. of Kuwait 94% 
National Girobank ... 94 % 
National Westminster 94 % 

Norwich Gen. Tst fll% 

People's Tst. & Sv. Ltd. 104% 

R. Raphael & Sons 91% 

P. S. Refson 94 % 

Roxburgh? Guarantee 10 % 
Royal Bk. of Scotland 94% 
Royal Trust Co. Canada 94% 

I J Henry Schroder Wagg 9. " 
Standard Chartered ... ||9 

Trade Dev. Bank 9 

TCB 

Trustee Savings Bank 
United Bank of Kuwait 
United Mizrahi Bank... 
Westpac Banking Corp. 

Whit ea way Laid! aw ... 

'Williams & GlyrTs 

Win trust Secs. Ltd. ... 10‘% 
Yorkshire Bank 94 % 

| Mamba ra el the Accepting House* 
Committee, 

7-dey da poalts 623%, 1 month 
7.00%. Fixed rate 12 months C2.50Q 
8.7S% £10,000. 12 months 8.00%. 
7-dsy deposits dn sums of undor 
FID. 000 6 3 4%. £10,000 up to £50,000 
Wflfo ES0.000 and over 8%. 

Cart deposits £ 1.000 end aver 6Vt, 
21-day deposit* over £1,000 7W4. 
Demand deposits 6%. 

Mortgage bate rate. 
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CHASE INFOCASH - GLOBAL CASH REPORTER . 


TRANSACTIONS PROCESSED ON 7 NOV 84 - DETAILED 


FERRANTI 
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Ihe.Orose Portoej>^vyori!^>^ fje^ntii.Chose's Katherine Esposito, Electronic Banking, and Peter McCarthy, Division Manager, Automotive and Electronics Group with Charles Scott, Financial Director, Ferranti (left) and Owen"Simpson,Treasurer (right). 


Advanced technology 

alone cant 
deliver the world’s 
most effective electronic 
banking system. 


Ferranti found it takes 
The Chase Partnership. 

Chase is the leader in applying state-of-the-art 
technology to your business needs. But we've never 
lost sight of the fact that technology by itself, 
simply isn't enough. The Chase Partnership works with 
you, bringing ourteam of experts together with yours 
to apply the most relevant electronic banking 
techniques to meet your specific needs. 

It's the combination of technical excellence, global 
• industry understanding and close collaboration that 
makes the Chase Partnership work for you. 


_ The . 

Chase Partnership 
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More jobs 
seen from 
information 
technology 

By Guy cte Jonquleres 

IT IS a myth that information tech- 
nology had become “the great de- 
stroyer of jobs," Mr Geoffrey Pattie, 
Minister for Information Technolo- 
gy, said yesterday. 

Although increased automation 
often had an adverse short-term im- 
pact on employment, he said, the 
application of information technolo- 
gy would generate additional em- 
ployment in new businesses and 
older industries. 

Speaking at a conference in West 
Berlin, he sai± “One feature that 
the information technology revolut- 
in undoubtedly shares with past 
te c hnol o gical upheavals is that its 
implications are already being mis- 
interpreted and its benefits under- 
valued by many of those affected.” 

Competition and productivity im- 
provements in information technol- 
ogy businesses might stimulate 
greater demand for capital and la- 
bour and bring down unit produc- 
tion costs, he said. 

Information technology might al- 
so create entirely new opportunities 
for increased employment in high- 
cost economies by improving indus- 
trial productivity. Automation could 
transform the prospects of older in- 
dustries and preserve employment 
in them. 


National Institute of Economic and Social Research Quarterly Review 


Slow growth forecast for next 5 years 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


THE CHANCES of a significant re- 
duction in unemployment before 
the end of the decade look slim, the 
National Institute of Economic and 
Social Research says in its latest re- 
view, out today. 

Its medium-term projection for 
the UK economy up to 1989 also 
suggests that the Government is 
unlikely to have much room for tax 
cuts if it continues with present pol- 
icies. 

The institute's forecasts show a 
bleak prospect of slow annual 
growth of national output averaging 
only 1% per cent from 1085 to 1989, 
accompanied by gradually accele- 
rating inflation, unemployment re- 
maining between 3.3m and 3.4m, 
with an increasing deficit on the 
current account of the balance of 
payments. To complete that cata- 
logue of gloom, the institute says 
that Government borrowing is also 
likely to rise. 

On the basis of that central pro- 
jection for the economy, the insti- 
tute says: “The current balance of 
payments remains in deficit 
throughout the period. This is a dis- 
turbing result in view of the rela- 
tively low rate of growth projected 
for tiie domestic economy.” It adds 
that despite uncertainties of such 
projections, “there would seem a 
fairly strong possibility that the bal- 
ance of payments could re-emerge 
as a constraint on domestic growth 


when North Sea oil production 
passes its peak." 

Moreover, the institute concludes 
from a series of simulations of al- 
ternative paths for the economy 
that there is little the Government 
can do within its general policy 
framework to improve Britain's 
overall economic performance in 
the period. 

The central projection is based on 
the assumption that policies remain 
unchanged, even though the insti- 
tute believes the economy would be 
moving far off the course now 
mapped out by the Governments 
strategy. 

It therefore considered several 
other possibilities. In one of those, 
policies were assumed to be tai- 
lored by the Government to “opti- 
mist its economic goals. Those are 
assumed to be: "high output growth 
and low inflation, while cumulative 
tendencies towards balance of pay- 
ments disequilibrium and high gov- 
ernment borrowing are highly pen- 
alised.” 

The institute says that although 
more than one aspect of its central 
forecast might be described as “un- 
acceptable" or even “unsustain- 
able," the policy levers in its “opti- 
mised" case could do little more 
than shift the discomfort from one 
aspect of economic performance to 
another or from one time period to 
another. 


A second alternative the institute 
examined was that world trade 
might grow at 71b per cent a year, 
compared with the'4 ; 4 per cent as- 
sumed in its central projection. 

Even with such a large external 
stimulus, it says: “The effect or. out- 
put is not large, however, because 
the import content of manufactured 
exports is now wry significant" 

A third possibility considered was 
that real wages might grow more 
slowly than past experience led it to 
predict in the central forecast 
The institute says that in its mod- 
el it assumed that wage bargainers 
were trying to increase the real val- 
ue of earnings by 1% per cent a 
year. “It could be said that some at 
least of the problems manifested in 
our base run projections arise be- 
cause that rate of growth is simply 
not attainable in the 1980s.” 

In the alternative projection, it is 
assumed that wage bargainers sue 
looking only for a % per cent real in- 
crease in earnings, with the result 
that real earnings fall briefly and 
then recover at the end of the peri- 
od to about 5 percent below the lev- 
el assumed in the central forecast. 

That, not surprisingly, helps to 
reduce the inflation rate to about 3 
per cent by 1989 compared with 7 to 
6 per cent in the central forecast 
However, the reduced purchasing 
power of workers means that out- 
put and employment grow slightly 


core slowly than would otherwise 
have beer, the case. 

Tee analysis appears to be a di- 
rect challenge to the view of Mr Ni- 
gel Lawson, Chancellor of the Ex- 
chequer. that lower increases in 
wages would automatically lead to 
higher output and more jobs. 

The institute concedes, however, 
that the lower inflation resulting 
from wage moderation would give 
the Government more room to ma- 
noeuvre so that it could “trade a 
more expansionary policy for some- 
what higher inflation." In that case, 
the institute believes it could keep 
unemployment down to about 3 An 
-with inflation at about 5 per cent, 
close to current rates. 

In its regular short-term forecast 
- up to 1986 - the institute endorses 
the Treasury’s view of growth for 
□ext year with a 3.3 per cent in- 
crease in output. 

However, in contrast with the 
Confederation of British Industry, 
it believes that unemployment will 
continue to rise to 3 An by the end 
of 1985 and to 3.4m by the end of 
1986. The CBTs prediction and the 
Treasury’s “ assum ption" is that un- 
employment will be 3m by the end 
of 1985. However, by 1986, the insti- 
tute predicts a marked slowing 
down of the economy, with only 1 
per cent growth in output between 
the final quarters of 1985 and 1986. 

One reason for that is that the ex- 


pected steep rise of investment - 
predicted to increase by 7,7 per cent 

this year - will come to an end eariy 

in 1986, when a decline is forecast 
to set in. 

The institute believes that stocks 
will continue to be rebuilt through- 
out the period, but there would be 
little increase in restocking be- 
tween 1985 and 1986. 

The institute feels that industry 
may have made a once-for-all down- 
ward adjustment in its stocks in re- 
lation to Output 

Exports, it believes, will rise by 5 
per cent next year with a further 
growth of 4 per cent in 1986. 

It says: “Exports to the European 
Community have recently done 
well. But those to the UJ3. have 
been surprisingly sluggish in view 
of the strength of the dollar and the 
rapid expansion of the American 
market" 

One reason for the institute's pes- 
simism about jobs is that it believes 
that “although unemployment is 
very high and still rising, it can no 
longer be taken for granted that 
there is still a very large margin of 
space capacity in industry." 

National Institute Economic Re- 
view No I JO. November 1984. annu- 
al subscription C30 (UK) and C40 
(abroad); single issues (£8.50, UK 
and £12 abroad) from the National 
Institute Economic Review, 2 Dean 
Trench Street, Smith Square; Lon- 
don SWIP SHE. 


British labour costs 
lowest of 15 main 
industrial countries 


BY MCNAEL PROWSE 

THE UK is a "cheap labour" 
country, according to a nervy of 
manufacturing industry in 13 
countries fay the National Insti- 
tute, 

The report points out, however, 
that, because of unusually few 
labour productivity, unit labour - 
costs remain relatively high in 
the UK. 

The survey, based cm figures 
compiled fay the Swedish Em- 
ployers' Confederation, shows 
that the pay of women relative to .. 
men is lower in Britain than in 
any other EEC country and has 
deefined in the past five years. 

In 1983, total labour costs, 
translated Into a common cur- 
rency, were lower in the UK than 
in any of the other 15 le adi ng 
economies surveyed. 

Labour costs were 86 per cent 
higher in the U&, 80 per cent 
higher in West Germany, 18 per 
cent higher in Italy and 15 per 
cent higher In France. Even in 
Japan, labour was 4 per cent 
more expensive than in the UK. 

The precise comparisons are 
vulnerable to shifts in exchange 
rates, hut the study shows that 
total labour costs in the UK have 


been substantially ^*? . *** 
norm among tbs industnaiBOd 
countries for at teas* » 

The weakening of Merita* this 
year will have further reduced 
the UK’s relative labour ewti. 

The measure of totiu labour 
costa used indudes a wide range 
of “social chargee*' 
employers’ contributions towards 

pensions, sickness, injuries aad 
unemployment. 

-ft co mpariso n of labour costs 
that ignores such social charges 
can be misleading because non- 
wage labour costs vary enor- 
mously In different countries. 

The institute estimates that ha 
the UK and the liA, total social 
charges are 37 per cent of earn- 
ings. That compares with 88 per 
cent in Italy, 88 pw cent in 
France, 77 per cast in West Ger- 
many and only 18 per cent in Ja- 
pan. 

Although hourly earnings. In a 
common currency, are lower In 
Italy and France, for example, 
than in the UK, once social 
charges on employers are added 
in, total labour costs in those 
countries becomes significantly 
higher. 


Low investment levels 


“Why should my cargo 
fly less punctually than I do?” 

This is an authentic customer statement. 



© Lufthansa 

German Airlines 


‘hinder manufacturing 9 

THE NATIONAL Institute takes a unlikely to generate "any marked 
sombre view of the outiookfor Brit- growth in manufacturing" . 
ish manufacturing industry in its The report gives a warning that 
latest review. “foreign producers have gained the 

Manufacturing output, was «Hll upper hand in too many areas" and 
running some 15 per cent below its that several sectors, such as roe- 
1973 peak in the first half of 1984. cbanical engineering, are "ohvious- 
Low rates of investment in new ly struggling." 
equipment between 1980 and 1983 The trade balance in manufac- 
bave resulted in “technological tures is now “substantially in defi- 
backwardness," it says. at” and domestic capacity is no 

Britain is failin g to make its longer able to satisfy domestic de- 
mark in new technologies, the insti- maud. When the economy turns up, 
tute argues. There is, for example, the result is higher import pane- 
no big UK supplier of microchips, tration. 

In 1985, manufacturing and pro- The causes of manufacturing’s 
duction industries should grow by 3 decline are “complex and manifold." 
to 4 per cent and if the coal strike The expansion of oil output and the 
aids soon there win be a sizeable rapid appreciation of sterling in 
bounce back in energy output The 1980-81 are only partly responsible, 
medium-term outlook is "not sau- Other factors behind the decline, 
spidous," however. which dates back to 1968, include 

. An almost, stagnant, domestic an inability to adapt to structural 
economy between 1986 and 1989 is changes in demand: 


When the 

Financial Times looks 
at the Middle East 
it offers a lot 
more than the News 

We look at the Middle East practically every 
day. Its politics, personalities, business, trade 
and industries. 

The result is the widest, most informed coverage 
of the Middle East you’re likely to find in any 
English language newspaper. 

Besides the latest news, the Financial Times also 
reports on various Middle East countries and areas 
of interest through regular surveys. 

The list of those appearing in the FT during 1984 
shows that our interest continues unabated. 

So if keeping up to date with the Middle East is 
important to you keep up to date with the 
Financial Times. 


appear 
during 1985 


Middle East Surveys to 
in the Financial Times 

Monday 
Wednesday 
Monday 
Tuesday 
Wednesday 
Monday 
Tuesday 
Tuesday 
Monday 
Friday 
Monday 
Monday 


For further information and details of advertising 
rates please get in touch with: 1 

LAURETTE L. LfiGOMTE-PEACOCK f 
Financial Times, 10 Cannon Street ; / 
London EC4P 4BY 

Tel: 01-248 8000 Ext 3515 — Telex: $85032 ^ 

HNANCIALTIMES 

EUROPE^ BUSINESS NEWSPAPER - 

e Content civ& . _ 


7 Jan. 

United Arab Emirates 

23 Jan. 

Arab Trading (8) 

4 Feb. 

Kuwait (12-16) 

19 Feb. 

Lebanon (6-8) 

6 March 

Iran (8-12) 

15 April 

Saudi Arabia (16-20) 

7 May 

Jordan (4) 

21 June 

Egypt (8) . 

22 July 

Bahrain (12) 

26 July 

Qatar (4-6) 

14 Oct. 

Arab Banking (16) 

11 Nov. 

Oman (8-12) 




m the v un “ e «*rjn (Mica of si 

“ the Financial Thnes are subject to change 
discretion of the Editor 
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Agency expansion 


Making Hay while the sun shines 


IF THE SAATCHI brothers 
have a dream, it is to develop 
what they would surely call 
the “ Ultimate pn mTnimiK^^ 
superstore,” where the multi- 
national company can go one- 
stop shopping far anything from 
product design to personnel 
organisation and from advertis- 
ing to executive recruitment 

An ambitious goal. But 
there’s no guarantee that it will 
work — - there’s little enough 
precedent For all its acclaim, 
Saatchi and Saatchi, the UK’s 
largest ad agency and the 
world's number seven network, 
has never lacked for critics. So 
far, however, it has outsmarted 
many of them during its 14-year 
history. 

Last month, after % year’s 
careful engineering and .detailed 
p l a n ni n g; Saatchi went shopping 
in New York and bought up its 
first market research outfit. 
Yankelovich Skelly and White. 
Second strand in place. Last 
week it struck again. More 
surprisingly, perhaps, it snapped 
up the Hay Group, one of the 
foremost international manage- 
ment consultancies with 27 
offices in 97 countries and a blue 
chip client list Third strand in 
place. 

And this week the markets 
have been buzzing with specu- 
lation that the Saatchis are 
about to buy another group, per- 
haps an advertising agency, per- 
haps a public relations concern 
The company would not be 
drawn, but the share price 
climbed 30p yesterday all the 
same. 


BY FEONA McEWAN 


■Saatchi & Saatchi Company 

Where ft stands & where, ft might go 




“The stimulus for our moves 
has come from our observation 
of the way respective clients 
were moving," says the com- 
pany. " As multina tional 

corporations grow in size and 
complexity so the marketing, 
organisation and strategic prob- 
lems which face them become 
more closely linked." 

The empire Is to be built on 
three pillars: advertising (net- 
work already in place), market 
research and management con- 
sultancy — everything a company 
may need for Its internal — and 
external — communications. All 
the operations will be run auto- 
nomously and independently, 
but the diem trill have the 
chance to fill the shopping 
trolley from whatever “shelf” 
meets his needs at the time. 

It is a M client-led” strategy 
designed for multinational com- 
panies pre-oocupied with the 


problems of “ global branding " 
and the implications for thetr 
own organisations of the grow- 
ing centralisation of marketing, 
advertising and production. 

Two examples: Gillette under- 
took a major shuffle when, it 
replaced its system of baring a 
marketing director for each 
division in every European 
country with a single marketing 
director, based in London, for 
each division. Johnson & John- 
son had operated for years on a 
decentralised basis in the sani- 
tary protection market in 
Europe wntfaM the highly efficient 
Procter & Gamble moved in 
with ks single factory distribu- 
tion. and centralised method. 
•The cosy days were over for 
J&J; there was to be no more 
local research and development 
or local factory distribution. 

At first sight Hay seems a 
world away from this. It made 
its name in the 2940s with its 
pay reward scheme, widely used 
among top UK companies. It is 
now best known for its person- 
nel organisation (motivation, 
incentives, remuneration) as 
well as executive search (head- 
hunting) and recruitment. All 
of these skills may be needed 
by multinationals involved in 
restructuring in order to adopt 
a centralised approach neces- 
sary for “ world branding." 

Inevitably there are doubts. 
Can good admen make good 
business managers? External 
co mmunica tions may be ooe 
thing , but internal affairs may 
prove quite another. And what 
about the thesis that the com- 


pany’s real motive for moving 
away from mainstream advertis- 
ing is that it needs to sustain 
its growth rate, which con- 
tinues substantially to outstrip 
the industry’s average of 15 per 
cent per annum. 

One thing, however, is cer- 
tain. It’s no secret that the 
Saatchis want to take their ad 
agency into the top 10 in the 
10 major advertising nations. 

This aim has jet-propelled 
the company from a small 
adshop in 1970 to number one 
in the UK in 1979 and number 
one in Europe in 1983. 
Although for the past 10 years 
observers have been saying that 
they can’t sustain momentum, 
this year the group announced 
a 78 per cent growth rate and 
£18.4m in pre-tax profits — and 
that’s without any major acqui- 
sitions. 

Yet with 1 per cent of total 
world advertising passing 
through their hands they regard 
themselves as nowhere in the 
business. 

The multinational company 
has always been Saatchi ’s main 
target It reckons that 58 of the 
largest 100 UK advertisers are 
multinationals, and 87 of the 
top hundred in the U.S. They 
note that the top eight or nine 
multinational ad a gonriM 
shared 14 per cent of world 
advertising five years ago. Now 
they share 19 per cent totalling 
?7bn of business. 

Saatchi itself already handles 
some accounts for 46 of the 
world's top 200 advertisers, over 
25 of them multinational in five 


or more countries. Last year the 
figure was three or more coun- 
tries. 

Business services as a sector 
are certainly showing fast 
growth. According to the U.S. 
Bureau of Economic Analysis, 
the U.S. compound annual 
growth of the sector from 1976 
to 1983 is LL8 per cent against 
6.8 per cent for manufacturing 
industries and 9.4 per cent for 
GNP. 

Ip the UK marketing (includ- 
ing advertising, PR, sales pro- 
motion, direct mall) showed an 
actual growth of 18 per cent 
compared with market research. 
19 per cent and consultancy. 20 

per cent in 1983-84. The U.S. 
equivalent figures are 13 per 
cent, 15 per cent and 22 per 
cent 

So far clients are reported to 
be very positive about the mer- 
ger. Already one of the UK's 
major employers has made over- 
tures to Saatchi about discus- 
sing a project to implement a 
major staff motivation and atti- 
tude change. 

City reaction has been favour- 
able, with few reservations. 
“ On the whole, the attitude is 
bullish.” says sector analyst 
Neil Blackley of James Capel. 
“It’s a very interesting move, 
combining the external and sow 
interna] communications into 
one total package. There’s 
also a good turn round potential 
of profit margins and though 
Hay's record is not so good in 
dollars there's a clever clause 
in the dea] that protects Saatchi 
against failure to meet profit 


targets in early years. What 
they don’t get in profit they’ll 
earn in interest.” 

Whether client conflict 
becomes a major problem 
remains to be seen. *• If there 
is a real attempt at synergy 
between the consultancy and 
the advertising sides.” says one 
observer, “how far can they 
expand without r unning into 
this problem? If they are offer- 
ing a total marketing package 
it will surely require a delicate 
balance to avoid fallout of 
major Hay clients.” 

Tactically the Saatchi group 
has been canny — delivering first 
before making another major 
acquisition — a move that no 
doubt pleased the City. When 
it took over Compton Communi- 
cations in 1982, its margins 
were half the average at 1 per 
cent (pre-tax profit to turnover) 
and Saatchi promised to double 
it in four years. Two and a-half 
years on, the figure is up to 
1.85 per cent It has taken that 
time to assimilate the new com- 
pany into the group based as 
it is on the principle of “ high 
creativity across a disciplined 
world network.” 

Gaps still remaining on the 
Saatchi map— which is in effect 
well defined but within a 
narrow sector — include sales 
promotion (outside UK), public 
relations (anywhere). and 
design and corporate identity 
(outside U.S.). So who’s next? 

Put simply, Saatchi's future 
development is a matter of 
filling each space in the draw- 
ing with the number one. 


A new 
pattern 
of tile 


selling 


James Buxton reports 
on Richard Ginori 


“ THE MAKERS of ceramic tiles 
have a culture all of their own. 
But it is often an inward- 
looking culture that concen- 
trates more on how to make 
tiles than on how to sell them. 
We are trying to reconcile the 
best manufacturing techniques 
with the best marketing 
methods.” 

The speaker is Paolo Ves- 



treHa, general manager of a 


Hand painting is pvt of the 200-year-old Ridtard Ginori tradition 


new joint venture which intends 
to break the Italian tradition 
of selling tiles only through 
wholesalers and to bring them 
direct to the public. The ven- 
ture has armed itself with one 
of the most famous names in 
Italian ceramics, Richard 
Ginori. And it seeks not only 
to attract retailers with its tiles 
but also to convince the buying 
public that whole rooms — and 
not just bathrooms— can be 
given the tile treatment. 

The name Richard Ginori is 
well known in Italy and other 
parts of the world as the maker, 
for more than 200 years, of 
fine porcelain. For several 
years it has been owned by 
Pozzi, a sanitary ware manufac- 
turer, now known as the Pozzi 
Richard Ginori Group; Richard 
Ginori china shops in the 
smartest streets of Rome and 
Milan also form part of the 
group. 

Richard Ginori abandoned as 
uneconomic its ceramic tile 
manufacture about three years 
ago. and laid off its workers at 
Its factory at Gaeta, north of 
Naples. 

Then Italy’s biggest ceramic 
tile maker, Marazzi, moved in; 
the famtiy-owned business saw 
a joint venture as a way of 
breaking out of the stagnation 
which has hit the Italian tile 
Industry in the last few years. 
Many of Italy’s foreign markets 
are depressed, while the slump 
in house-building in Italy has 
hit the tile makers hard. The 
domestic market is saturated. 

Nevertheless, the new 
Richard Ginori will mean work 
for about 340 people in factories 
at Gaeta and Anagni, both south 
of Rome. 

By 1986 the company expects 
sales of about L30bn (£13m). 
It reckongs that a third of tile 


sales in the next 15 years will 
come from improvements and 
conversions of existing homes, 
so the new Richard Ginori <of 
which Marazzi owns 80 per cent 
and Pozzi 20 per cent) wants 
to spread the attraction of 
ceramic tiles by getting the 
home owner directly involved 
in choosing his tiles and decid- 
ing how to use them, rather 
than dealing through builders' 
merchants and wholesalers, as 
is the case today. Up to now 
only the more determined custo- 
mer would have been able to 
dictate his or her tile design. 

“ We want to take a short cut 
to the customer by directly 
involving the retailer,” says 
Carlo Cottica. the company’s 
manager. The intention is to 
aim for the top end of the tile 
market, selling expensive “ non- 
standard ” tiles, which can even 
be made to a customer’s own 
requirements, with no objection 
to small production runs. 

The idea is already becoming 
reality, thanks to a thorough 
promotional effort. Earlier this 
month Richard Ginori Pavimenti 
e Rivestimenti, to give the new 
company its full name, invited 
hundreds of owners of shops 
selling household materials and 
design products to a presenta- 
tion at a hotel in Rome. About 
300 shopowners expressed strong 
interest in becoming Richard 
Ginori dealers, and some were 
so enthusiastic that they offered 
to become franchisees, selling 
only Richard Ginori tiles — a 
proposal that may at this stage 
be too adventurous. The com- 
pany hopes to have about. 20 
dealers in cities like Milan and 
Rome. 

The system of selling direct 
to the public can only work if 
Richard Ginori provides the 


retailers and their customers 
with sufficient back-up. Each 
dealer must- have all the infor- 
mation on the whole range of 
Richard Ginori products; each 
will have a computer terminal 
enabling him to consult the 
company’s data base and regis- 
ter orders, and will be expected 
to meet the company’s stan- 
dards of display and layout. 
This means imposing a disci- 
pline on shopkeepers which is 
far more common to northern 
Europe than to Italy. . 

As a further innovation every 
customer will have access 
through the retailer to an indi- 
vidual consultant ’’ — an archi- 
tect or designer who can visit 
the customer's home and help 
him decied what tiles to have 
and where to put them. 

For Richard Ginori is not just 
thinking of customers buying a 
few tiles to put around the bath, 
or on the kitchen floor. It has 
designed entire rooms paved 
and walled in tiles, not just 
bathrooms; and it also offers 
tables and even indoor gardens 
faced with the shiny tiles. 

“ We are not offering passing 
fashions in tiles, so much as 
a whole culture of tiles,” says 
Cottica. “ We are trying to pro- 
duce tiles that will satisfy all 
generations, and continue to do 
so for 10, 20 or even 30 years.” 

One of the most attractive 
designs which Richard Ginori 
is to market consists of white 
tiles with a simple pattern of 
pale blue lines along the border, 
on to which pink rose petals 
have been scattered at random. 
This scheme dates back to the 
end of the 19th century, and is 
the work of the painter and 
oeramlcist Filippo Palizzi. Other 
designs offered by Richard 
Ginori are more obviously con- 
temporary. 
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Career difficulties • Heads for new venture 


BY MICHAEL DIXON 


WHEN Mackenzie Davey was 
called to a confidential meeting 
with the directors of an august 
city of London concern, he 
thought they must be recruit- 
ing a new colleague. For Mr 
Davey works as a psychologist 
specialising ' in executive- 
selection. 

But his thought was soon 
corrected by the cut-glass tones 
of the chairman, who 
announced that the problem 
was a young man already 
employed by the firm. He was 
an able young man, the chair- 
man soliloquised, the rest cf 
the board occasionally grunting 
and nodding or shaking their 
finely groomed beads as appro- 
priate. 

Indeed in the matter of his 
work, the young man was excel- 
lent and would merit promotion 
to the highest level. But there 
was another way in which his 
character was . . . “flawed” 
might not be too strong a word. 
It was rather embarrassing 
really. 

“ please go on," murmured 
Mac Davey, looking forward to 
some saucy revelation. 

Well, not to mince words, the 
chairman continued, the young 
man was scruffy. He went about 
with hair unbrushed, tie all 
over the place, and as for bis 
suits. . . It just would not do to 
have representing the firm 
in the highest quarters. Which 
was a pity because he would be 
a great asset if only he could 
be brought to attend to his ap- 
pearance. 


The problem was how. It had 
been suggested that the direc- 
tors should call the young man 
in for a discussion, and before 
he entered scruff their hair, 
undo their top shirt buttons and 
otherwise crumple themselves 
so that when he came in he 
would be confronted with them 
all looking like he did. 

Did Mr Davey, as a profes- 
sional psychologist, think the 
proposed ruse would awaken 
the young man to his defi- 
ciency? 

" Ham, perhaps,” replied the 
consultant “ But if the problem 
is that while his work's good, 
he looks scruffy and needs to 
smarten himself . . . might it 
not be more effective just to 
tell him so? " 

The board looked collectively 
anxious. “Wouldn’t that upset 
his feelings?", the chairman 
countered. 

“ Not as much as bring passed 
over for promotion," Mac Davey 
said, mentally pocketing his 
handsome fee. 

The moral of the story is that 
what those involved see as 
tangled problems are often 
straightforward to an observer. 
It is a maxim of great potential 
relevance to the situation not 
only of the board of directors 
in the case, but also of the 
somewhat dishevelled young 
man. 

It would be nice to be able 
to tell you that the chairman 
promptly told the young man to 
smarten up, he followed suit 
and has since become Sir 


Michael Edwardes. But I can't- 
Mr Davey, who told me the 
story some years ago. was not 
informed whether his advice 
had been heeded. 

So it is equally possible that 
the directors jibbed at being so 
blunt with anyone about a per- 
sonal matter and, after vainly 
indulging in the scarecrows 
exercise and perhaps one or 
two others even dafrer, wrote 
the young man off. telling him 
nothing. 

Unaccountably denied the 
promotion he knew his work 
merited, he may have applied 
for better jobs elsewhere only 
to be turned down — again with- 
out explanation — because he 
wasn’t sufficiently well groomed. 
If he consulted his nearest and 
dearest they, having said the 
same thing oft before, probably 
replied with exaggeration: " It’s 
because you look like a rag-and- 
bone man, I’ve always said so! ” 
But hardened by countless such 
emotional attacks on his indivi- 
duality, he again refused to 
bend the knee and took to 
brooding ever more darkly on 
life's injustices as his career 
fril into tatters. 

How sad. Especially since. In 
dine with the previously men- 
tioned maxim, it all probably 
need never have happened if 
only he could have called on 
someone who was not personally 
affected by his problems, versed 
in the ways of the working 
world, and prepared to listen, 
consider and respond with a 
reasoned view. 


From what I gather, people 
with career difficulties do not 
easily obtain such sympatheti- 
cally concerned but emotionally 
distanced advice these days. The 
upheavals and sackings of 
recent years have left many 
executives and specialist staff 
feeling insecure not only in 
their jobs but about discussing 
their anxieties with any col- 
league lest it be used against 
them. 

Consequently it seems that 
increasing numbers of mana- 
gerial people still in employ- 
ment are seeking advice from 
independent counsellors such 
as Gardiner-Hill Needham in 
London. Its practice is to invite 
prospective customers for an 
hour's exploratory chat which 
costs them nothing. If they wish 
they can go on to discuss their 
situation in detail with a coun- 
sellor for three hours or more, 
at an inclusive fee of £115. Then 
they have the option of con- 
tinued counselling over a year 
or longer which will cost them 
a total of about £2,000. 

“ Besides fearing the political 
risk of talking to colleagues, 
they're apparently unwilling to 
consult family or friends, per- 
haps because they’re em- 
barrassed or believe people 
close to them will be too sub- 
jective," I was told. “ With us, 
though, they can speak the un- 
speakable and even voice the 
unthinkable in objective and 


secure surroundings. They 
seem to welcome in” 

No doubt they do. But Lf 
more and more people feel they 
have no alternative to 1 taking 
their job troubles to fee- 
charging consultants, the Jobs 
Column thinks it a pity. And 
for two main reasons. 

First the phenomenon sug- 
gests that the people concerned 
do r.ot have any emotionally 
secure friendship deep enough 
to make irrelevant any question 
Of loss of face. Second, if you 
show me a subordinate staff who 
do not have friends in rhe com- 
pany whom they can trust to 

help unrevel their career diffi- 
culties. then I'll show you a bad 
top management 

Communications 

RECRUITER Christopher Ley- 
Wilson of Einstein Associates 
seeks three top people for the 
European arm of a company to 
be set up to develop, make and 
market a still secret communica- 
tions widget for use primarily 
in Industry and commerce. As 
he may not name his client he 
promises to abide by any appli- 
cant's request not to be identi- 
fied to the employer at this 
stage. 

The European company is 
likely to be registered in the 
Netherlands, headquarters in 
London with a manufacturing 
plant in Ireland. There will be 
a parallel operation in North 


America. The two men behind 
the project — a communications 
engineer and an entrepreneur 
both from the United States— 
have drawn up outline manufac- 
turing and marketing plans, and 
if the current final testing of 
the prototype confirms the 
results of previous tests, It will 
be all sy stems go. 

For the first job which ts 
managing director of the Euro- 
pean arm. candidates must be 
familiar with advanced office 
equipment and with the market- 
ing of volume products to 
industry, and have succeeded in 
managing a business operation 
on European scale, “ Very 
loose " salary indicator. £50,000- 
£60,000. 

The marketing director will 
have been successful in leading 
-the sales and marketing of 
goods of the consumer-durable 
kind to the same clientele in 
at least two or three European 
countries. Indicator £35,000- 

£40.000. 

The same bracket applies to 
the financial controller who will 
be a qualified accountant experi- 
enced in developing internal 
controls and external financial 
links from an early stage In a 
manufacturing and marketing 
operation. 

Perks include cars and profit- 
sharing. 

Inquiries to Mr Ley-Wilson 
at Samuel House. St Albans 
Street. London SW1Y 4SQ; 
telephone 01-030 4545, tries 
8950174. 



Fere 

Evaluation 

Salary: to £13^)00+ benefits 

This fast growing merchant tank 
two Credit Analysts to join an esraHtsht-'u 
KffikBvxiluationUnit Initial anphasfe™ be 
on sovereign, bank and corporate credit _ 
analysis although there will be opportunities 
to be involved with a broad range ofnsk 
evaluation work in other areas of the bank. . 

Educated to degree level, preferably with an 

additional professional qualification, 

candidates should have a minimumof one 
year’s solid credit experience ot international 
corporates. Familiarity with legal - 

documentationand facilities such as Swaps 
and Revolving Underwriting Facilities would 
be anad vantage: 

Interested applicants should wrire, enclosing 
a frill curriculum vitae, to Roger Tipple, 
Manager, Banking and Finance . 
Division, Michael Page Partnership* 
23 Southampton Place, London, . . 
WC1A2BR quoting ref. 3443- 




Michael Page Partnership 

International Recruitment Consultants 
London NewYbrk Bristol 
Birmingham Manchester Leeds Glasgow 



Life & Pensions Executive/ 
Investment Adviser 

Two new appointments 


Thomson McLintock & Co is one of the largest firms of chartered 
accountants in the UK and the British member of KMG, a major 
international accountancy group. We require two knowledgeable 
specialists to fill key roles in our fast expanding investment 
department arid assist With the development nf nur financial p lanning 
services. 

The Life &. Pensions Executive will be responsible for market research 
and advice to clients on available contracts, both conventional and 
unit-linked, and their application in the fields of investment planning, 
savings schemes, school fees and capital transfer tax. The Investment 
Adviser's task will be to design and monitor investment strategy in its 
broadest sense for our wide range of personal and corporate clients. 
This will entail developing and implementing investment policies 
based on a comprehensive appreciation of the worldwide investment 
scene. 

Our requirement is for two energetic specialists, aged 25-30, with at 
least three years' experience in the relevant fields. Evidence of the 
ability to communicate at all levels is sought, coupled with strong 
technical and analytical skills. We offer an individually tailored 
development and training programme and there is substantial room for 
career progression. Location: Central London. 

Remuneration: around £16,000 plus other benefits. 

Please reply in confidence to C T Garcia (Ref 77F), quoting 
Life &. Pensions Executive or Investment Adviser as appropriate. 


Thomson McUntodc & Co 70 Finsbury Pavement London EC2A 1 SX 


Nigeria 

Merchant Banking 

Our dient is one of the major fcxces in international merchant banking. They have 
recently expanded their already substantial coverage in West Africa by setting up an 
operation in Lagos. They have done this together with local interests and around thirty 
people are employed. They currently seek two further executives: 

Operations Manager c. £3i,ooo net 

They seek a person to head up the Operations area which will include Letters of Credit 
Cash Department eta The job will suit a 30/35 year old overseas, clearing or merchant 
banker who has extensive experience of operations administration. Ideally but not 
essentially the person appointed will already have experience of working in an 
expatriate situation, preferably West Africa. 

Internal Controller To£3i,ooonet. 

This job is to control the organisation of the Audit Department' entailing not only the 
internal controls made by the Bank, but also organisation, procedure and staff training. 
The position calls for a person in early thirties, either a Graduate and/or with an AIBasa 
minimum qualification, together with at least five years’ experience in banking operations 
and internal audit preferably in computerised banking environmenL 

The generous salaries indicated will be supplemented by expatriate benefits including 
yearly two-month home leaves, housing, car eta 

Please write initially quoting ref 596, to Ted Troubridge at Overton Shirley and Barry 
Prince Rupert House, 64 Queen Street, London EC4R 1AD. Tel: 01-248 0355. You 
should enclose a toll CV and indicate any organisation in which you are not interested. 

Overton Shirley sBarru 

ISmSATONAL SLimANDS£l&jrN<XN5IMJANn 


Wi gmo re Insurance & Financial Services 
Limited is seeking a 

Commercial Mortgage Broker 

who is able, on his own initiative, to expand the 
substantial business carried on by the company. 

Hie applicant must have sound experience and 
have existing contacts with Insurance 
Companies and other Institutional sources of 
finance. 

We have a constant flow of First-Class 
Commercial and Industrial enquiries and 
currently act as' 1 * sole agents ” to a few major ■ 
Institutional lenders. 

Salary and incentives commensurate with the 
position, car etc. available. 

Please apply: . 

S. A. Pames F-S.VA. 

Hanover Investments (Holdings) PLC 
. 21 Manchester Square, London. Wl 
01-486 1252 


financial management consultant? 

You have no doubt mm vacancies for financial management conauHanta 
and hava perhaps wondered what exactly this entail*. 

In a lot of cases It means selling Lrle Assurance, Pensions, and Investment 
Plana. However. » Allied Hambrs Financial Management it means a lot 
more. 

Aa one of tbe country's largest financial Institutiona. we are in a unique 


position to offer our clients a complete Integrated nnfl* of financial 
■ IS including Portfolio Management, and Banking Sa “ 

sequentljr 


services including Portfolio Management, and Banking Services. Con- 
wa require people of integrity to Iraki for a oaresr in this wider 


ephera Of financial management consultancy. 

As wa spend over £2 million pa on our Training Programmes, wa are not 
ao much concerned with pour background, as wftn a successful track 
record, and above average ability to communicate, and a determination to 
succeed. 

Wa consider wait trained totally professional people crucial to tbe future 
of our business. 

Dial 100 today and ask for "Freephone Achievement" end speak personalty 
to one ot our Branch Management Team In major towns end cities 
throughout the UK excluding Northern Inland. 


ALUEDM aAMBRQ 




INTERNATIONAL BANKING 


SENIOR CJ>. TRADER 
to £40,000 neg. 
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CHIEF DEALER 

£30,000-240,000 

pn ^* 3ioia ral **® s an •* 
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a nedum sted room. The Oerfng ansa has enjoreO 
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we pRttna. Contest Kevin Byrne 


SENIOR DEALERS 
(aged 25-35)to £30,000 
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ctakn. panxiaetr wtespot. taiwaid or AMMMpeknce. 
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PORTFOLIO MANAGER 

£25-30,000 
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EUROPEAN LENDING 
to £20,000 
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sceess In mining » new computes across the UK and 
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UK LENDING OFFICER 
to £18,000 

Wa am weWno a UK landing Officer la lots a to*. but 
TBwetwJ and scan ktHrationffi baric. Tbs to a cfdanghg 
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Anderson , Squires, Bank Recruitment Specialists 
Blomfield House, 85 London Wail, London EC2 


A. V-P. FINANCIAL 
SERVICES 
c.£20,000 -f car 

Onr donf, a major ftemeMul bank. v«Ms b band aa 

Assam Vice Praadanl to be responsible fa watering a 

rang* of Branca products Induing Sroffiratao Leans. 

Euroooom. Seaps and WB. CanttaUK hr 9» esaften 

career o ep o ro w, are Xfr to be y uduntan eg M uioeriiS 

^^a^ garadffidt, nareham baa. 

COMMODITY FINANCE: 
ASSISTANT MANAGER 
c. £20,000 

ftorefart. a ms** European bank seeks an Aaa ' ttn t 
Itaragaru ba rmponSUa ks irariwlM « tavicaa to he 
CBBsnodbas radar. Ceiddates tar fhia >Bffa« aec 


na Cay’s prow ’Cgramodiy' ba*i. Contact: LmH 

CREDIT ANALYST 
to £17,000 


r ccpcmmiiY avsu n0i ajstata raansant 
bank tar aa agwaacad Croffl Adatyat arose badgrowd 
abftffij include far™* oast owing and aapoan n 
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ACCOUNTANT- NEW BANK 
£16-18,000 

M oiling opportunity to Joh a near European bank wih ha 

trattanm Be ate oiMrateictcn.datatepaaa raffia— rad 

proxile a oonpfettJdmhsvalve sjppon finedon for nebs*. 

The pcatan a deafly sued a> a omtated or pan euaUed Ae. 

as***" ■* ton* emenonca 11-2 yean* in a fmancU baton- 

tmamccArfadjpne 


OPERATIONS: 
ASSISTANT MANAGER 
c.£1 5,000 

Ad d langing app oiraawairaaitabiahrainteriMbo na lbank 

TMbmkroMsRiapportnnifinffealagBdnhforbaiaariir 

9 fceroh ramiir*ahannraajujarten«oftaragicsgffinBt 

at Wnlafi a u oncaupM»<tiaisffifc j TTCfaii taii gaoldoamgn- 

ttv cradB. Smnrtsay etperanca a Sra opoism as ha 

GRADUATE BANKERS 

FOR HIGH LEVS- AUDIT 

£12-15,000 

A iwntarcf Sjfd I/S ba*s use their Aufi firefions tartoo 

paporaKMapro;Wer»ghta»altiia*iagrs«lw*iortrihB 
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01-5886644 Anderson, Squires 


■INTERNATIONAL BANKING. 


US EQUITY SALES 

A respected Investment Bank requires an experienced person to take 
responsibility for the trading and sale of U.S. equities. Applicants will be expected 
to have had several years experience specialising in the North American 
securities market and have a proven track record. 

The successful candidate must be able to fit into a small but lively team and 
demonstrate management potential which could be used in future expansion. 

Please telephone or write, enclosing a full C.V. to Richard Skeets at the address 
below. All applications will be treated in strictest confidence. 


m 


Gordon Brown 

85 London Wall. London EC2M 7AO 


Bank. Recruitment Consultants Ltd. 

Telephone: 01-628 4501 


Eurobond Trader 


c.£50,000 


A senior Dollar Straights trader, with a 
minimum of 3 years experience, to spearhead 
the London operation of a major CI.S. bank. 

For further details, please contact Salty 
Poppleton, in complete confidence, on 

01-481 3188. 

CHARTERHOUSE 

Afpocvtments 

_ c CH**TBIHOUSE ura NTXE.VTS lE.trfTD 
EUROPE house ■ WORLD TRADE CENTRE • LONDON £1 VAA - 01-181 TIBS 


Manager 

Business Planning 


S. London 

Renowned worldwide for its quality 
engineering, our diem fonns the 
UK Headquarters of a leading US 
Group. Following re-organisation, 
they now require aSenior Financial 
Analyst to control and enhance the 
overall business planning process. 

Reporting to the UK Director 
of Fi nance, you wi 1 1 provide a 
comprehensive corporate planning 
and operational analysis service to 
Executive and Divisional 
Management. You will be expected 
to develop an effective team 
responsible tor business planning 
and analysis of company operations, 

-Lloyd 

Chapman 

■hwwm I Associates 


c£20,000 + Car 

whilst generating a greater aware- 
ness and utilisation of management 
control information. You will also 
be closely involved in capital invest- 
ment projects and acquisitions. 

Aged 28/35 , you will be a 
graduate qualified Accountant or 

MBA, with strong analytical skills 
acquired in an international 
environment. Your energy; self- 
motivation and ambition should he 
combined with a genuine desirefor 
total business involvement. 

To apply, please telephone or • 
Rd'-RGSra^ GodJard ^ tin S 

International 
Search ^Selection 

^^^7 l S^ W,Y0H,t 


Top Executives 

earning over £20,000 ayear 

£ ™° r = your ^ effective ro u '« t ^°S 

^ ourservicesb 

Telephone or wnte for a preliminary discussion without obtakto-or rav* ‘ -v 

MINSTER EXECUTIVE LTD 

iLS°ll££lS«i££lJL£gjp n W1Y 8HB. TA <n-4931309/108S 
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James Capel & Cot 

Internation a! Gold and 
Mining Shares 

Institutional Dealer 

James Capel & Co. have an international reputation for their gokJ and mining 
investment research. With the expansion of their business in London and overseas 
offices they now seek a dealer to join their team. 

He/she will currently be a jobber, market maker or institutional dealer capable 'of 
dealing with institutions and placing major lines of stock. 

The appointee, probably aged 25-35, must have strong self-motivation, need 
minimal supervision and be able to execute transactions quickly and efficiently 
Previous knowledge of the sector is essential and dealing contacts with the 
appropriate major investment institutions would be advantageous. 

The team is a worldwide leader in its field and the position has exceptional potential 
which wHI be reflected in the remuneration. 

Please reply in full confidence initially to Digby M Dodd, quoting Ref. 591 , at Overton 
Shirley & Barry, Prince Rupert House, 64 Queen Street, London EC4R 1AD. 
Telephone: 01 -248 0355. 




Overton Shirley &I3arru 


/NTHtN/TOTK-U. SL- *J$ZH AM) SL&.TJLT, OJ'tfLajAVn- 


EQUITY 

DEALER 

A lone established foreign bank 
opening in early 1985 requires 
to fill the following vacancy; 
An experienced Equity Dealer 
to deaf with inscicuc/onai 
investors in foreign bonds and 
equities. Salary will be 
competitive, plus normal 
banking fringe benefits 
Contact: 

01-248 2333 Mr Holloway 


PERSONAL ASSISTANT 
WANTED 

tor Chairman /Finance Director of 
quoiefl company in London W 1 . 
Must be a qualified accountant or 
a Chartered Secretary. Apply In 

writing to Bax AB82B. Financial 
Timas. IQ Cannon Street. London 
£C4P 45Y. 


Appointments 

Wanted 


INFORMATION 
TECHNOLOGIST & 
CHARTERED ACCOUNTANT 

Aoed SB. extensive practical financial 
and Wi formation system* experience. 
Computer Science decree. 9 vean 

Chartered Accountancy wftli leading 
City firm, and 6 years with major 
consultancy, seeks opening To further 
career. Picas* write for details to: 

Box A. 0016. Financial Time*. 

10. Cannon Street. London EGCP 4BY. 


Manager Eurobond sales 

Establish our Presence 
in Straights 




Aged 25-35, probably a graduate, you have at least 
two years' experience in eurobond sales. 
Confident of your proven ability to place paper 
you now want the scope to utilise your market 
knowledge to directly influence strategy and 
develop the sales function. 

The European Headquarters of this major 
International Bank has made a total commitment 
in terms of capital, backup and human resources 
to extend its activities in the eurobond market 
Anew position has been created for someone to 
establish and develop a fixed interest sales 
capacity primarily US$, and to extend and 


coordinate the range of products and instruments. 
Reporting directly to the Head of New Issues and 
working closely with the existing traders, in 
London and overseas, you will concentrate on 
identifying potential clients and coordinating the 
Gioupb selling effort 

is up to £25,000 plus excellent banking 
.If you wish to make a name for yourself, 
please write enclosing a CV in complete 
confidence to Carmina Leon of Cripps, Sears and 
Associates Limited, Personnel Management 
Consultants, 88/89 High Holbom, London, WC1V 
6LH. Telephone: 01-404 5701. 


/ 




Cripps,Sears 


y 


Investment Analysts 

We have an enviable record of good investment if you are a graduate with up to three years' post- 

performance. The funds we manage (currently graduate business, investment or professional 

over £1 ,500m) are increasing rapidly and a experience, and you have ambitions to form part 

major expansion of our range of investment of a successful investment team write to me 

management services is envisaged. The now, with details of your qualifications and 

. opportunites for advancement of experienced experience.. If we think you have the flair and • 

and capable investment management staff are personality we are looking for, you can expect 

excellent. to be offered a competitive salary plus a wide 

To provide for this growth we now need to recruit range of fringe benefits, 

additional investment analysts for our UK and 

overseas equity teams, particularly those who ilV-3 John Norton, Personnel Controller. Provident 
see fund management as their longer term Mutual Life Assurance Association. 

objective. Ja'r r— 25-31 Moorgate. London EC2R 6BA. 

■ ’ • 

PROUIDEflT mUTURL 


CONSULTANTS TO THE 

Financial Services 



Arthur D. Little -one of the world's largest and most 
diverse management consulting firms — is seeking 
to employ consultants tor its rapidly expanding 
European Financial Industries Group which is 
based in London. 

Prospective candidates - in the age range between 
28 and 38— will have had several years experience 
in financial services industries - banking, 
insurance, investment management, or related 
services - or in consulting to these industries. 

The individuals must possess a number of qualities 
and qualifications including: a high degree of 
commitment; personal initiative; excellent 
analytical skills; a willingness to work in a team 
environment; a superior academic record, ideally 
with an MBA or advanced degree in Economics; 


fluency in English and preferably one other 
European language. 

Successful candidates will have the opportunity to 
consult throughout Europe. They will also 
participate in international assignment teams 
involving consultants from our other financial 
industries practices in the United States, the Middle 
East and the Far East 

Applications, together with full curriculum vitae, 
should be addressed to the Director in charge of the 
European Financial Industries Group: 

Mr. A. Michael Hoffman, 

Arthur D. Little Ltd, 

Berkeley Square House, 

Berkeley Square, 

London VV1X 6EY. 




Arthur D Little 

MANAGEMENT CONSULTANTS 


Financial Controller 


Chester 


(General ManagerDesignate) 

c.£20,000+ carte substantial benefits 


Our client is zvrdl-esubiished, successful and autonomous 
subsidiary of a large and diverse US Group. As a leading supplier 
of sophisticated machine monitoring equipment, its growth has 
been rapid with consolidated turnover now in excess of 
£10 million. To support farther expansion of its European 
interests additional financial and general management expertise 
is now required. • 

Reporting to the Managing Director, initial responsibility w4U be 
for the finance function and for the further development of 
management information systems. Within a year the appointee 
will be expected to assume additional responsibilities for 
production and administration. 

Candidates must be qualified Accountants, aged 32-15, who 
have had general management involvement while successfully 
leading and developing a finance Junction. Experience of 


foreign currency management, export financing and i'S 
accounting requirements is desirable. Essential personal 
qualities include energy, authority and the ability to motivate 
staff at all levels. 

Please reply to Kevin Rotherham in strict confidence with 
details of age, career and salary progression, education and 
qualifications, quoting reference 1396/fT on both envelope and 
letter. 


HaskinsMs 

Management Consultants 

1128 Queen Victoria Street London EC4P 4JX 


n 

P Sun 


Assistant Treasurer 

Surrey c£L5,000 + bens# 

Our client is a £1 billion turnover company presiding materials and services to the 
construction industry on a worldwide basis. A rapidly developing treasury function has 
necessitated the recruitment of a high calibre professional to undertake a key role. 
Utilising computerised systems including electronic banking, main areas of responsibility 
will encompass:- 

★ Day to day management of funds movement. ★ Cash forecasting. 

★ Negotiation of funding requirements. ★Foreign Exchange. 

Aged 26-32, you will ideally have 3 years treasury-related experience. Candidates will be 
expected to possess either a degree, accountancy qualification or membership of the 
ACT A high level of" commercial judgement and excellent communicative skills are 
essential personal qualities. 

An attractive remuneration and benefits package will be offered and relocation expenses 
will be reimbursed where applicable. 

Candidates should write to Andrew’ Sales, FCCA, enclosing a comprehensive C.V., 
quoting ref. 183, at 31 Southampton Ron? London WC1B 5HY. 


Jens* 


i_ 



Michael Page Partnership 

International Recruitment Consultants 
London New\brk Bristol 
Birmingham Manchester Leeds Glasgow 




COMPANY SECRETARY 


Age : 35-45 
Base : London WI 


Salary £20,000 p.a. 
+ Car + Benefits 


A prominent listed company, engaged through its subsidiaries in the 
distributive trades and with plans for substantial further expansion, 
requires a Company Secretary. 

The person appointed will be responsible to the Board for Group 
legal, secretarial and allied matters and will be an important member 
of the Group’s management team. 

Applicants with an appropriate professional qualification and com- 
parable experience in a progressive organisation are invited to send 
career details in confidence to: 

Montague Jones at — 


MULREADY 
* COMPANY 


Corporate 1st Floor, 35 Piccadilly, London W1V 9PB 
Advisers Telephone: 01-439 8985 - Telex: 23116 


cS27,000 p.a. 

UK Pensions Controller 

MIDDLESEX 

FMCG 

A gradual*? APMI or similar relevant qualification with 
a proven track record in jwnsion fund management and 
administration. This is a new upgraded appointment 
providing ihe opportunity io develop the Company's 
Pension Policy in line with modern practice. Must be 
able w communicate effectively with people at. all 
Ievel>. An interesting career opening with one of ■ 
Britain s leading blue chip FMCG companies. Usual 
fringe benefits include, company car and relocation 
expenses. 

Suitably qualified candidates please phone 
Ol-tJOO 4708 for an application form quoting GF419 
(24 hour service). 

GREYFRIARS 

EXECUTIVE RECRUITMENT 

JOHN W G FORBES MANAGING DIRECTOR 
104 NEWGATE STREET, LONDON EC1 


r 




Executive 
Appointments 

from £17,000 to £70,000 p.a. 

Are you seeking a new job? If so, we can help you. 

We assess your marketability, identify career 
objectives, design a marketing plan, and work with you 
to obtain your next top job. 

With our unrivalled technological information 
systems and the widesL network of contacts in Europe 
we also help identify unadvertised vacancies. 

We have the most successful record in our field. 

That is why top executives use our services - that is 
why only we offer a success-related fee structure. 

An initial meeting is free. Contact us today. 

Connaught 

Executive Management Services Ltd, 

^ 32, Savile Row, London WI 01-734 3879 ^ 


INVESTMENT ANALYSTS 
ELECTRONICS/ENGINEERING 

A leading firm of stockbrokers with a well-established position in the Capital 
Goods sector wish to strengthen their existing team with the appointment of 
two additional analysts. Scientific or technical knowledge in the sectors would 
be an advantage but not essential for individuals with sound analytical skills 
and the right personality to fit in with the existing team. 

Remuneration will be competitive and the appointments offer an opportunity 
for progressive careers in an ambitious and profitable business. Applications 
will be forwarded direct to our clients and you should indicate in the covering 
letter any firms to whom you do not wish to apply. Please apply in writing, 
quoting reference 2123 giving particulars of career in confidence to: 

W.L. Tait, Executive Selection Division. 

Touche Ross & Co. 

Hill House 1 Little New Street London EC4A 3TR 



Vendor Programs — No 1 v. Neg. £30,000 p.a. 

A major US Bank seeks a high calibre individual to head up the Bank's Sales Aid /Vendor Pr.<pram operation, 
ideally a graduate aged c35 years. with extensive contacts with L15 or multinational UK manufacturers. 

The ability to idenntv. price, and structure. Vendor financial packages in the multi-million range is essential. 

Start up Situation: Sales Aid Neg. £17 — £22,000 p.a. 

To undertake this role successfully it will be necessary to demonstrate the ability tc* market and structure complex 
manufacturer support schemer, and seek the opportunity to identity new markets and products, u iih particular 
emphasis r>n hi-tech. 'computer and oh ice equipment areas. 

Pleo*e contact: Brian Gooch or Jill Backhouse. 

UK New Issues — Corporate Finance to £20,000 + benefits 

Our client an International Bank, with a well established London office, n-i*hrs m increase its corporate finance 
complement with a young executive experienced in handing new iraues on the London Stock Exchange. A professional 
qualif ication will be useful and a good Unit ersiry degree essential. 

The xuccevsrul candidate will be currently employed by a Merchant Bonk rr large Stockbroker and hove a minimum 
c*t 2 years' relevant experience. 

Please contact: David Grove. 

Trade/Export Finance £ Negotiable 

An International Bjnk in the Ore. wirh a small presence in ihe Trade-related market between UK and the Middle 
Easr. it now expanding that presence both in scope and depth. 

They therefore seek a Banker with many years' experience in the development ft Trade -related business, who has 
contact- both within the UK and the Middle East, and who can demonstrate a professional and *:li- motivated 
approach, lose! up this new department. 

Please contact! Richard Meredith. 

Jonathan When & Co. Ltd, 170 Bishopsgate, London, EC2M 4LX. Teh 01-623 1266. 
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MARKETING DIRECTOR 

CITY 


Apply your General Marketing Experience to an 
Exciting City Opportunity. Salary up to £30, 000 


3 5= o_"' a 


You would be joining the Board of an important subsidiary of the 
£150m. turnover Extel Group. This subsidiary is a leader in the 
supply of computer based information services to the UK 
financial community and major corporations. It is expanding its international 
operations in Europe, North America and the Far East. Profits are growing 
rapidly. 

You would be creating a new job at Board level. Your task would be to carry out 
a rigorous evaSution of the financial services market, to devise total company 
strategies for existing products, and to propose and help specify and launch 
new products. The market place is highly competitive. Your role would be 
central to the company's future and opportunities for progression are excellent 

You must have had first class experience in marketing, especially strategic 
planning and product management It is not important from which industry you 
come. A good degree is essential A salary of up to £30,000 is offered with a car 
and the usual big company benefits. 

Your name wOl not be released until we hav briefed you and you have given 
your consent Please write to me, Terence Hart Dyke, Consultant to the 
company. 

Business Development Consultants (International) Ltd 
63 Mansell Street, London El 8AN 


Bankers 

Aged 26-35 

Looking for exciting career opportunities? 



TSB England and Wales is growing, in 
both the personal and commercial 
sectors and is offering a wider range of 
services to more customers. Because of 
this, we are looking for experienced 
bankers throughout England and Wales 
especially in London and the 
South East 

Candidates should be aged 26-35, 
qualified AD3 with a good hanking 
background, wide financial experience 
and fully mobile. An ability to achieve 
results and meet objectives is essential. 


as are sound management skills. 

After a short assimilation period 
successful candidates will be appointed 
to Assistant Branch Manager and 
Branch Manager positions throughout 
England and Wales. 

Salary will be dependent upon 
experience and ability. 

In addition to the salary the 
successful candidates will receive the 
usual attractive benefits associated with 
a banking organisation. 


BANK 


Please apply in confidence, enclosing a fuUCV to 
Me C J. Allison, DevelO |inifflt an d Training Managn; 

TSB England and Whies. P.O. Box 99, St Mary’s Court; 

100 Lower Thames Street, London EC3R6AQ, 
to arrive no later than 14th December 1984. QioteRef.No.AFT 


WISE, SPEKE & CO 

INSTITUTIONAL SALES 
NEWCASTLE UPON TYNE 

Institutional sales from Newcastle upon Tyne 7 
Sounds improbable perhaps but we’ve shown it 
can be done, in size too. 

After all, we are a well-known firm with good 
research on national companies and an efficient 
dealing operation in London. We’re frequently in 
the City and in Edinburgh. 

Northumbria is a fine place to live, especially for 
sports and countryside, and commuting is easy. 

Why not consider a change? Find out more from 
Ben Speke, at home on (043471) 3080, or write in 
confidence, with a brief CV, to: 


LB. Speke, 

Wise, Speke & Co, 
Commercial Union House, 
39 Pilgrim Street, 
Newcastle upon Tyne, 

NE1 6RQ. 




E.E.C. and U.K. 
Investment 
Incentives 
for 

Industry and 
Commerce 
CORPORATE AND FINANCIAL STRATEGISTS 
AND NEGOTIATORS 

EUROFi (UK) limited spocrahaea m advising industry and commerce 
in ma negotiation of all torms ot financial Incentives available from the 
lommissian ol me European Community and nhe Gorammana at Member 
states to encourage iho development of new 'technology and Investment 
in new manufacturing focihiiae. 

EUROFI has offices in New York and Brussels end has recently doubled 
the number of UK operating offices to meet rapidly growing demands from 
international corporations and large businesses. 

The Information Division is responsible for an intensive programme of 
public and pnvoto seminars for industrialists, corporate advisors end the 
public sector on all aspects of public sector finance lor industry and 
eommerco and publishes refurance books on this subject 

THE PROJECT FINANCE DIVISION REQUIRES ADDITIONAL NEGOTIATORS 
WITH EXPERIENCE OF PUBLIC SECTOR FINANCIAL INCENTIVES. 
Successful candidates will have a track record of advising Mein Board 
Directors and Charrmen of large businesses and Ideally will have held 
senior positions In both private Induotry end public sector organisations. 
Candid a lea must be able to demonstrate a high level of commercial 
acumen, financial and communicating skills and a thorough understanding 
of one or more sectors of technology. 

The nature of this work requires high mobility within European Community 
Membar Sores although rt is likely that candidates will be domiciled in 
■the UK. Successful candidates will operate from one of the following UK 
offices: 

BEDFORD BIRMINGHAM CARDIFF EDINBURGH LEEDS NEWBURY 
It is unlike v that candidates under 30 years of a0o ond currently earning 
less than £25.000 per annum will have tha necessary experience. 
Candidates are mvHed to write In the first instance enclosing a C.v. to 
Bonurd Herns. Chief Executive, SJROFi <uio LIMITED 
25 London Road. Newbury. Berkshire RG13 1JL 
Tel: 0636 31900 Telex MB 791 


INVESTMENT MANAGER 

West End Merchant Bank requires 
Chartered Accountant with some 
yaars experience in Merchant 
Banking to organise investment 
department. 

Salary £30/05.000 + car 

Please write Box ■ A882B. Financial 
Times. 10 Cannon Street. EC4P SBY 


Graduates: 

Have you 
got a firm 
enough 
footing to 
climb to the 
top? 


C&L 


Coopers & Lybrand. one of the leading international 
firms of chartered accountants, are looking tor a 
number of high calibre graduates who have already 
gained approximately 18 months' commercial 
experience, possibly in a legal or banking 
environment. 

You may well consider that you should be achieve- 
ing a more thorough understanding of the 
complexities of the business world. If your present 
position is not equipping you tor me career your 
potential suggests and your ambition demands. 
Coopers & Lybrand has the answer. Our 3 year 
training programme will harness and build upon 
your previous experience. It wiil also provide you 
with an internationally respected qualification, 
making you eligible for the highest rewards in mis 
challenging profession. 

. We are looking for ambitious, talented and enthusi- 
astic men and women to take up position s starting 
in February 1985. There will be opportunities to 
train in our audit department, in our'tax department 
and in our Business Services Group, providing 
services to small emerging businesses. 

If you have ambition, talent and enthusiasm, and 
recognise the importance of establishing a firm 
base tor the future, convince us of your potential 
by contacting Elizabeth Warren, National Student 
Manager on 01-606 4040 (Ext 2805) for further 
information and an application form. 


Coopers 

&Lybrand 


Abacus House, 
Gutter Lane, 
Cheapside. 
London EC2VSAH 


STOCKBROKERS - MANAGER'S ASSISTANT 

We are an expanding medium sized firm with a broadly based 
business covering UK and international markets, Eurobonds, 
financial futures, etc. We seek an intelligent person with all- 
round Stock Exchange experience, who wishes to progress. The 
work will involve internal audit and controls with general 
assistance to the office manager. The successful applicant will 
have a position of responsibility and seniority and should be 
3005 years of age. We expecc to pay a competitive salary and 
other benefits. 

. . Please reply, with of. to Box A88 14 
' Financial Times'. 10 Cannon Street. London EC4P 4BY 



Financial Services 
Marketin 


DO YOU HAVE THE POTENTIAL? 


Prudential Portfolio Managers - PPM - 
is the investment management subsidi- 
ary of Prudential Corporation. PPM is 
responsible for the successful invest- 
ment management of the Prudential's 
own funds as well as those of a large 
number of clients outside of the 
Prudential Group. 

With such an extensive client base, the 
reporting and liaison aspects of PPM'S 
fund management activities are of vital 
importance. Accordingly, the investment 
services team is responsible for main- 
taining the high standard of service 
expected from the country's largest 
investing institution. 

As a result of continued expansion, we 
are now looking for two energetic and 
enthusiastic graduates, aged 27-32, 
ideally with investment experience, 
who are able to write lucid investment 
analyses and reports. These win have 
to attract and hold the interest of a 
wide range of readers, many of whom 
will not themselves be investment 


or financial specialists. In addition, 
the work wffl betide researchmto 
various as p ects of tha finano w wv toas 
industry and involve making proaant- 
ations to existing and potential - 

corporate clients. 

PPM is actively pursuing epoRcy of 
expansion in the financial services new 
and therefore this jobr «s wall as being 
stimulating and demanding in its own 
right wifl also provide wide-ranging 
marketing experience. There wifl be 
considerable opportunities for rapid 
career development 
An attractive package will be 
negotiated up to £15.000 pa and 
fringe benefits indude a subsidised 
mortgage scheme and non-contributory 
pension. 

Please write with fult CV m strict, 
confidence to: 

Alistair Turner Personnel Officer. 
Prudential Portfolio Managers Ltd., 

142 Hoibom Bars, London E C1N 2 NH. 
Tel: OT-405 9222 ext 6571 . 



PRUDENTIAL PORTFOLIO 
. MANAGERS LTD 
A Member ol We ProdsnnaJ Group 




We urgently require applications 
from dealers with a positive 
interest in the Middle East for 


the following: 


Senior Deposit Dealer 
Senior Spot Dealer 
Assistant CH Arbitrage 
FX Interbank Head 
4 * All rounder” 
Treasurer 


cUS$ 60,000 
cUS$ 60,000 
cUSG 70,000 
cUSS 60,000 
cUSS 50,000 

cU$$120.000 


ROGER PARKER ORGANISATION 
4, London Wall Buildings 
Blomiield Street, London EC2M 5 NT 
01-588 8161 




JUNIOR FUND MANAGER/ANALYST 
To £20,000+ Benefits 
Our client the Investment Banking arm of a success- 
ful European bank, has recently established an 
International Fund Management team in London. It 
now seeks to recruit graduates with at least two 
years' fund management/ investment analysis experi- 
ence gained in a stockbroking or merchant banking 
environment Applicants should be au fait with 
either the U-K. or International Equity Market and 
knowledge of the Scandinavian market is a distinct 
advantage! 

This is a small but dynamic team and rewards Mill 
be commensurate with the contribution made towards 
the growth of the portfolio's performance. 

For further details, please contact Christopher 
Lawless B~A. or Stuart Clifford B.A. 

MAJOR ADVERTISING AGENCY 
£14,000 to £17,000+ Car 
Our client requires three outstanding candidates for 
important financial positions. Those applying will 
need to be ambitious, personable and fiexible in their 
attitude to work; as well as fitting the specific 
requirements as detailed below. 

The first person will need to be a qualified ACA with 
excellent DP knowledge who wishes to combine both 
skills in an internal consultancy-type role. (Ref. 137.) 
The second requirement is for a Chief Accountant, 
a good organiser, who is experienced with the ability 
to suggest and make changes wherever necessary. 
(Ref. 136.) Lastly they require a young, recently- 
qualified ACA for a Financial/Management Account- 
ing position, personality is as important as technical 
skills. (Ref. 153.) 

For further details, contact Graham Pai/ery^Smiih 
B-A. 

Badenoch & Clark 

Recruitment Consultants 
16-18 New Bridge Street, London EG4V 6AU 
Tel: 01-583 0073 


Sales- Aid Leasing 

A new sales-aid leasing operation based in North Hertfordshire and wholly 
owned by a leading merchant bank seeks a Marketing Director designate. 

The successful candidate will not only be responsible for developing 
marketing strategies and programmes but will also work dosely with the 
Managing Director to ensure that these plans are achieved in the field and 
that the company’s demanding financial targets are met. 

Applicants who should have a good educational background should 
preferably be in their thirties and will have had substantial experience of the 
sales-aid sector gained within the leasing or office equipment industries. 

Remuneration and benefits for this key position should not be a limiting 
factor for die right applicant. 


Apply Box No: .-V4K27, Financial 1 imes 10 Cannon St roc; 
London BC4P 4BY. 


BANKING 


PORTFOLIO INVESTMENT MANAGER 

You should be aged 27-35 with 3-5 years' experience of 
managing Fixed Income Portfolios (especially an Euro Markets 
or Gilts; 'to Join this prestigeous Merchant Bank. 

You will manage the investment of cu Id-currency fixed income 
portfolios for central banks. Government agency and institu- 
tional clients, on a total discretionary basis. You will also be 
involved with the formulation of investment policy and the 
marketing of portfolio management services. A degree in 
Economics an advantage but not essential. This is a senior 
post and will carry a commensurate salary and package. 

TRAINEE INVESTMENT MANAGER 

This is a unique opportunity for an ambitious individual to 
join one of the City’s leading management companies. You 
will be part of a growing concern handling in excess of 
£500 million (increasing) and will be trained in all aspects 
of the role. Candidates should have a (2:1) in Economics from 
one of the top universities and circa two years’ post-graduate 
institutional investment experience from banking, broking or 
insurance. Salary will be from £9,500 to £12,000 according to 
age and experience. 

For further details of these and our other career opportunities 
please call Robert Milne 

439 4381 

CRAWFORD RECRUITMENT SERVICES 


Sales Executives 


Financial 

Markets 


to £23,000 + 


Chase Econometrics/Interactive Data Corporation is a 
wholly-owned subsidiary of the Chase Manhattan Bank 
and are market leaders in providing financial informa- 
tion systems and decision support tools to the financial 
community in the City throughout Europe and the 
States. 

An expanding product range and increasing demand for 
their IBM PC-based services frequently linked to 
powerful mainframe resources enable them to appoint 
two high-calibre Sales Executives to further promote 
their products in this challenging growth industry. 

A sound knowledge of financial markets is tire essential 
requirement A proven record of success in a 
consultative sales role is highly advantageous. However, 
applicants with the desire and personality appropriate to 
a front-line position will also be considered. 

To progress your career, marketing a sophisticated 
range of products and services within a blue chip 
organisation offering high potential earnings and 
excellent prospects, contact our recruiting consultants 
at Myriad (01-35 3 09 81) quoting reference FT/2911 or 
write to them FREEPOST at 30, Fleet Street, EC4B 4AA. 





mg 


Career Opportunity in 
Precious Metals 

J. Aron & Company, a Division of Goldman Sachs. » looking 
to expand its precious metals activities. 

We are seeking a highly-motivated, creative person to assist 
us in developing this important aspect of our business. 

Candidates will have a good honours degree, will be In -their 
20's and wHI have beeween one and three years’ experience in 
this or a broadly refated field. Salaries and benefit will be 
commensurate with age and experience. 

Please write tot — 

Personnel Manager 
Goldman Sadis International Corp 
162 Queen Victoria Street 
London EC4Y 4DB 


Mr 


All applications wiH be treated in the strictest confidence. 


FOREX APPOINTMENTS 

For Foreign Exchange and Money Market 
appointments at all levels consult a specialist 
TERENCE STEPHENSON 

Prince Rupert House, 9-10 College Hill. London EC4R IAS - Tol: 01-248 02S3 
20 years marker experience 


CORPORATE FINANCE EXECUTIVE 

£15.000 

This I* an excel lent career opportunity in Merchant Banking lor a newly 
Qualified Accountant (A.C.A.), to move immediately into Corporate Finance. 
You will be involved »n assessing new business, mergers and acquisitions 
and Management presentations. 

SYSTEMS ACCOUNTANT 

£1*000 

leading Merchant Bank sacks a recently qualified A.C.A. whose main 
function will, include tha improvement, re-alignment and implementation 
ot n*w bankmg systems. Tha position will entail a substantial amount ot 
novel within Europe, the U.S.A. and the Far East, and candidates should 
ba looking eventually to develop a career in banking. 

INVESTMENT ANALYST 

£12400 

Merchant Bank seeks graduate with 2 years experience in Investment 
research, lor expanding division. Economics degree prof,, previous experi- 
ence essential. Excellent prospects to move into Fund Management. 

FOB FURTHER OCT AILS PLEASE CALL 
MIKE BLUNDELL JONES on 

236 1113 (24 hours) 

PORTMAN RECRUrnmsrr SERVICES 


A direct line to the 
executive shortlist 

InterExec is Me organisation specialising in the confidential 
promotion of Senior Executives. 

IrwetExecdienis do ncA need to find vacancies or apply for appointments. 
fnterEwcs qualified specialist staff, and access to over 100 unadvertised 
vacMottper week, enable new appointment, at senior levetT^^ 
to be achieved rapldfy. effectively and confidentially ~ 1 

For s muwoliy exploratory ■■ 

meeting Uhphone, : lIEi Pl 

Lowtan 01-930 504UB 19 Charing OossRdiwci' 

Birmingham 02 1-632 5646 The RotuSla. Mew S*. 

Bristol 0272277313 SOBakMnSC 
EAnburgh 031.2265680 47a George St. 

Glasgow 041-3323672 160 Hope St. 
l«ds 0532430243 12 St. Paul's St. 

Headwater 061-236 8409 Faulkner Hie, Faulkner St 

The one who stands «w* 


FOREIGN EXCHANGE, MONEY MARKET 
STERLING ond UFFE DEALERS 

•SiTSTL-dr - - **" 

%% . 2 „ MM >- 

fi ™ 6 "““.QOAOO rta ™»l lunldnz tanribL 

SHEILA SOKES 

ow ^ »M«i Limited 
109 Old Broad Street 
LONDON 
EON IAP 
588 3991 


ASSISTANT 
PORTFOLIO MANAGEI 

A London based international organisation - - 

=0. «■» - . 

uunnon Street. London 
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International Appointments 


BANKING IN EUROPE 

Tire European Division of this specialise Bank Recruitment Consultancy carries a wide ranging portfolio oFassignments 

inducting the fatovving: 


HEAD OF BOND TRADING DEPT SVP 


LEGAL OFFICER 


Frankfurt: 

DM 150.002= 

Liooembotig 

Negotiable 

FOREIGN EXCHANGE MANAGER SVP 


FOREIGN EXCHANGE MANAGER 


RankfLfft 

DM200.000 

Scandinavia 

5W Krone 350.000— 

ACCOUNT OFFICER, LEASING AVP 


CORPORATE ACCOUNT OFFICER AVP/ VP 

t /lanwut DM 1 00.000+ bens 

Stockholm 

SUV Krone 3502X30= 

INSTITUTIONAL SALES SVP 


FOREIGN EXCHANGE MANAGER (Genrian-speakinq] 

Frankhat 

Negotiable 

Paris 

FT 350-400.000 

INTERNATIONAL INVESTMENTS AVP 


OPERATIONS MANAGER 


ftanfcfijfr 

DMmooo± 

Farrs 

FF 350-400.000 

CORPORATE DEALERS AVP 


ASSISTANT SYSTEMS MANAGER 


Friankfun: 

DM 100-120.000 

Paris 

CFF 230.000 

INTERNATIONAL LENDING 


EDP AUDITOR 


StLWgart DM 80000+ bens 

tens 

To FF 300.000 

PRIVATE BANKING AVP 


SENIOR DEALER 


Luxemboug 

DM 80-1002300 

Paris 

Negotiable 

ACCOUNT OFFICER, LEASING AVP 


A FORFAIT EXECUTIVE 


Linemboug. 

Negotiable 

Fans 

TbFF 500.000 

MERCHANT BANKER VP 


SENIOR PORTFOLIO MANAGER (European equrymaitets] 

Luxembourg 

BF 33m 

Fans 

Negotiable 


Please send a derailed Cumculum Vitae in confidence to Laila Rafique or Christopher Evans, 
Jonathan Wten ftHnational, I70Bishopsaate, London EC2M 4LX.iaephone: 01-623 1266. 
No identities drvuTged wiihour permission. 



A start-up challenge in Singapore 

COPENHAGEN HANDELSBANK -*Vs 



Copenhagen Hanrirlsbanh A/S, one of Denmaiya rwo 
largest commercial banks, win soon be opening a branch in. 
Singapore. The branch will be responsible for developing 


and in Hong Roeg. 

The Bank sees the creation of a strong tre a sur y de p a rtm e nt 
aa a key component in the successful start-op and long-term 
dwdopmeni of the Singapore branch. As the Foreign 
Exchange Manages; you would be responsible far bmkbng 
tip the treasury. Your foreign exchange and money-market 
dealing team in the first year is expected to comprise two 
Singaporeans and one Dane from Head Office wio wiH 
concentrate cm Scandinavian currencies- The dealing room 
win transact ty*rii amt business. 

To apply, yon should be able to demonstrate 
a succes sf ul track record in foreign exchange 
and liability yjd be adept both 

in nwimp ii g ifwl mjwniwn personnel and i p 
working closely with the wholesale lending 

ifapartrnHlf ar ■ m mmMrial nr mw rKnnf Kanlr 



The likely age range is 30-40 ; expe rie nce of Asian market s 
and of Scandinavian cur re nc ies , while useful, is not 
essential. 

The remuneration package, which includes a full range of 
expatriate benefits, reflects the considerable importance 
which the Ttnnfc attaches to appointment and the need to 
anrafffan fT pcrieppfri manager. In tsJdOg this position, yOtt 
would be joining Copenhagen Handdsbanfs international 
of treasury specialists and you would be able to look 
forward to a career with the Bank which may not necessarily 
be confined to Asia. This initial assignment in Singapore is 
expected to be for around three years. 

Selected candidates will be invited to discuss ibis 
appointment on a confidential basis with FA at our offices in. 
banking centres around the workL Please send a 
concise curriculum vitae, in confidence, to oar 
London Office. 

Applications should quote Ref: AA54/8997/FT, 
and be addressed to Gary Gibbons, 

Group Manager, Banking and Finance Group. 


PA Personnel Services 



We are one of the leading international commercial banks. 

In Brussels, in addition to our normal banking activities, we operate the 
Euro-dear System, the world's largest clearing system for Eurobonds 
and internationally traded securities. 

We wish to appoint a (m/f) 

SYSTEMS LIAISON 
MANAGER 

at an executive level in oar Financial Division. 

The successful candidate will participate in the definition and concep- 
tual design of a new financial system in a highly sophisticated data pro- 
cessing environment. In addition he will represent the Financial 
Division in systems development project meetings and must be capa- 
ble of ensuring that projects will result in compliance with good accoun- 
ting policies and the generation of comprehensive management finan- 
cial information. - 

Candidates, in their late twenties or early thirties, will be qualified ac- 
countants, will have had at least five years experience in an accounting 
and control function with complex computerized financial systems, will 
have participated in financial systems development projects and must 
have strong leadership and communication capabilities. Fluency in 
English (oral and written) is essential and a working knowledge of 
French and Dutch together with experience and knowledge of the 
future potential of personal computers in a business environment will 
be considered an asset. 

Salary is negotiable and will reflect the candidate's qualification, ex- 
perience and the importance of the position. 

Please write, enclosing a curriculum vitae, to Mrs. Bernadette Antoine, 
at Morgan Guaranty Trust Company of New York, 
avenue des Arts 35, B-1040 Brussels; Belgium. 

The Morgan Bank 


EMPLOYMENT 
CONDITIONS 
ABROAD LIMITED 

An International Association of 
Employers providing confidential 
information >ra its member com- 
panies, relating to employment 
of expatriates and nationals 
worldwide. 

01-637 7604 


INTERNATIONAL 

APPOINTMENTS 

Rate £34.50 per single 
column centimetre 


Wfc arc a worldwide organization, operating 
sophisticated telecommunications networks for teletransmissions in the banking sector 

We an nowlooking fora 

standards & bank procedures 

specialist 


We orelookinvfarm experienced banker, used ro work with 
international bunking procedures, standards and forms. 

Ha knowledge in the held of blinking operation; coven 
documentary credos. Nostro accounts management, foreign 
exchange. He must also have du.i processing experience. 

His fimsdem -will be to assist with uk development o f new 
message standards, monitor the use of existing Message Text 
standards and encourage their use by banker,; to develop and 
monitor users taming. 


(m.f-FTSIl33 ) 

Ideal candidates udH be between X and 40 years old, with, a good 
vorking knowledge cf spoken and •written English (report 
wiring, ami presentation). Knowledge of other languages is a 
definite asset. 

Our company offers outstanding career o pp ort un i ti es in 
international team icitb an excellent -among environm 
very attract k<e financial package. 


smayoung 
xg environment a 


Please submit your detailed resume and photo to our consultants 

Jerry RUBIN -Personnel Consultant- Chausset deLaHulpe 185 - 1170 Brussels. 

A&appBtutions trill be a nswered. 

Absolute discretion is guaranteed. 



Group Finance 
Manager 


Kuwait 


Salary negotiable 



Our. client is a substantial and established Kuwaiti trading group 
with diverse trading; manufacturing and distribution interests. 

A qualified accountant is required for the role of Group Finance 
Ma n ager, reporting to the group's General Manager. 
Responsibilities will include group financial reporting, 
management accounting for each trading subsidiary and data 
processing. The company has substantial DP resources and the DP 
Manager will report to the Group Finance Manager. 

Applicants, who must hold an internationally acknowledged 
accountancy qualification, should be aged 35-50 with senior level 
experience of controlling a broad based accounting and 
administration function in a sizeable trading organisation. 
Experience of reporting to local proprietors and controlling local 
staff in a Middle East environment is highly desirable. 

This position is offered cm a two year renewable contract basis with 
a negotiable salary and an attractive range of expatriate benefits. 
Interviews may be conducted in the Middle East or in London but in 
the first instance please send full career details to Douglas G Mizon 
quoting reference F794M. 


Ernst & 

Becket House, 1 


Management Consultants, 
Palace Road, London SEl 7EU.’ 


FOREIGN 

EXCHANGE DEALER 

An opportunity exists for a Forex dealer 
who has had at least three years’ experience 
in running an exchange book in a major 
trading bank to join an expanding inter- 
national bank in Luxembourg. 

The successful candidate will be aged in the 
range 25-30 and preference will be given to 
single candidates with knowledge of another 
European language. 

The salary is highly competitive as are the 
related fringe benefits, and the position will 
offer the successful candidate an ideal 
opportunity to develop his or her skills and 
reputation in a demanding and exhilarating 
environment 

In the first instance please send full CV to: 
Mrs V. Schuster 

International Bankers Incorporated SA, 
41 Boulevard Du Prince Henri, 
Luxembourg. 



GIRA 


AGRI-BUSINESS CONSULTANCY 
AND INDUSTRIAL MARKET RESEARCH 

GIRA, With headquarters In GENEVA, Switzerland, is one of rile leading agri-business consulting 
and Industrial market research companies in West Europe and its activities are worldwide. 
Major fields of operation In soft commodities include meat, cereals, oils, cocoa, coffee, etc. 
right through from the raw material -commodity to final consumer products. 

Within rim our projects are varied and indude price forecasting, feasibility and acquisition 
studies, ith rough joint venture partner selection, to strategic market research studies. Our dienes 
are from all over the world in both the public and private sectors. 

We ara seeking highly motivated researchers: 

— age 25-30 

— honours degree (not -necessarily economics, but normally upper second grade or better) 

— 3-5 yearn’ relevant experience in industry, consultancy or research company 

— proven report writing ability 

— languages: English and French, with Gerrnan/Spantsb optional 

— ability to travel 

Interested candidates should send their cv’s showing full details induding present salary to; 
Personnel Director, GIRA SA» CH-1239 Co I lex/ Geneva. 


WANTED 


Mechanical Electrical 
Instrumentation Corrosion control 

ENGINEERS 

to work with a small growing engineering firm In Saudi Arabia. 
Candidate must have a degree in engineering with a minimum 
of five years' experience in oil. gas and petrochemical industries. 

Applicant should be capable of performing 2 nd directing detailed 
design and participating in marketing and -business development. 
He should be able to lead/supervise a group of less than !0 
design engineers. 

Applicant should be able to serve as a project manager and lead 
design engineers on the detailed design of small industrial plant 
projects up 10 10.000 manhours. 

Please send resumes to; 

Administrative Manager 
SJUL CONSULTANTS 

P.Q. Box 2186, AI Khobar, Saudi Arabia 31952 

interviews will be conducted in London In mid-December 1984 



'fax Free Salary 


Bahrain 


Gulf Air, the prestigious national airline of the Gulf States has opportunities for the following 
Audit Controllers in friendly and cosmopolitan Bahrain. 

Computer Audit Controller - (Stef CM/1) 

We make extensive use of computerised systems and plan to upgrade and expand them even 
further. The successful candidate will ensure lhat our high standards are maintained by reviewing 
and appraising the financial and operational computer systems and advising management of the 
effectiveness of the procedures and controls. 

For this position we require a professionally qualified accountant with at least 3 years of 
computer audit experience gained in a large professional firm or industry 

Audit Controller - (Reff AC/2) 

Recent expansion of our internal audit department has necessitated recruitment of an 
additional audit controller. We place emphasis on management and operational audits rather than 
purely financial audits. The successful candidate will be required to control and undertake audit 
assignments in our varied and diversified financial and operational areas. 

For this position we require a Chartered Accountant or somone with equivalent qualifications 
and at feast 3 years of audit experience gained In an internal audit department in industry ora large 
professional firm. Good communications skills, both oral and in writing, are necessary for this position. 
Both these positions are in our internal audit department reporting direct to Head of Internal 

Audit 

We offer an excellent tax-free salary, free furnished accommodation, passage paid 
leave to home base and all other generous benefits you would expect from a 
successful and profitable international airline. 

Please write with full CV, a recent passport size photograph and quoting 
the relevant reference to: 

Personnel Controller - Europe, 

Gulf Air. Room 221 .East Wing, Terminal 3, I Jt M ♦ $ AX ' 

London Heathrow Airport Hounslow; Middlesex. 


GULP Jim 



Project Financing 

O ne'of the largest intern ational merch an t banks located in Paris an d London 
requires for its Paris Project Financing Department an 

flnfemcrfsmcaf Banker 

He will be responsible for analysing projects on a technical and financial 
.basis and will be involved in structuring financings and in the preparation of 
their documentation. Additionally, he will actively contribute to the 
Department's marketing activities and assume client relationships. 

Applicants, preferably aged between 32 and 36 will meet the following 
requirements: MBA degree orequivalenL Approximately 8 years experience 
in the project department of a major bank, preferably In the mining and/or oil 
and gas sector. Engineering degree or MSc would be an asset Fluency in 
English and preferably a working knowledge of French. 

Applications with detailed curriculum vitae will be treated in the strictest 
confidence and should be sent to HAVAS -CONTACT, reference 78046 FT 
3, place du PaJais-RqyaJ, 75002 PARIS (France), who will transmit 
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Accountancy Appointments 



Financial Director 


Hants. 


A young company of sound reputation in 
the computer industry has obtained 
institutional and industry backing for its 
well formulated development plans and 
now wishes to strengthen its management 
to achieve them and assist with progress to 
flotation. 

Reporting to the managing director, the 
person appointed will be responsible for 
providing a full finance function, building 
City relationships, evaluating and 
negotiating with prospective business 
partners and contributing to the overall 
management and development of the 
business. Successful achievement of the 
plans will bring substantial rewards. 
Suitable candidates, male or female, will 
ideally be in their 30's and must be GA., 


c.£25,000 plus incentives 

CC.A., or C.M.A., with strong experience 
of the workings of the City, appraising 
businesses and ideally assisting with 
flotation. Experience in a fast-growing 
(preferably distribution) company is highly 
desirable and a high degree of computer 
literacy is essential. 

Please send a c. v.( with salary history) or 
write for an application form in confidence, 
quoting reference 2801 !L to J. W. Hills, 
Executive Selection Division, 

Peat, Marwick, Mitchell &. Co., 

165 Queen Victoria Street, Black friars, 
London EC4V3PD. 


ISIPEAr 

I El MAR) 


MARWICK 


Outstanding Accountants 

London to ^ 4,000 and a car 


Price Waterhouse is a leading 
international accounting and management 
consultancy firm. As a result of continued 
growth we need more outstanding 
ambitious accountants for our London 
office to work on diverse assignments with 
a wide range of clients in government, 
commerce and industry 


The Price Waterhouse consultancy 
practice is concerned not only with the 
development of practical and cost effective 
solutions to business and financial 
problems, but also with their successful 
implementation. Our consultants work 
closely with their clients to ensure that 
their recommendations are achievable. 
They also work alongside consultant 
colleagues with specialist expertise 
in computing, manufacturing, human 
resources, project management or 
economic services. 


If you would like to explore opportunities fun her 
write, in confidence, with relevant career and personal details to 
David Prosser, Price Waterhouse, Southwark Towers, 32 London Bridge Street, 

London SE1 9SY. Please mention MCS/3974. 


If you like the sound of our approach citufjn 

preferably a graduate ■ 

aged 26 - 33 

ACA/ACCA/ ACMA qualified 
able to demonstrate a succcssf ul xvcord 
ideally in management 
Then we offer: 

demanding stimulating multi-disciplinary 

assignments 

exposure to the latest financial and DP 

techniques 

freedom from routine 

excellent earnings arid career progression- 


R 

rSiUThouso 

Business Needs Experts 


Planning Controller 

C London c£20,000+ car 

Our client is the UK subsidiary of a majorFrench fmeg group. An opportunity has arisen for a 
competent and highly motivated financial executive to play a key role in the commercial 
development of the company. 

Reporting to the Managing Director; and in close contact with the French parent company, this role 
will necessitate considerable senior level liaison with the marketing and manufacturing functions. 

Candidates, probably aged 28-32, will be graduate; qualified accountants (preferably ACMA’s) with 

in j - — 1 Il__ - - ■ - - -1 « . L: I'M ... ■ 


Group Finance Director I 

iants £25,000+ Car + Benefits I 

. . . . . _ « _ m . .1 f « ' 


The highly attractive remuneration package will include a fully expensed company car and other 
generous fringe benefits. 

Interested applicants should write to Nigd Bates FCA, Executive Division, enclosing a 
comprehensive curriculum vitae, quoting ref. 187, at 31 Southampton Row, London WC1B 5HY. 


Northants £25,000 + Car + Benefits 

Our client is a small successful family business with a specialised yet strong presence in the leisure 
service industry: 

A commercially orientated Group Finance Director is now sought, who can bring imagination and 
creative marketing attributes to the professional and demanding financial disciplines necessary in this 
role. Previous experience in a family controlled environment is essential 

As part of a small management team the successful candidate will be anEC-A. within the age range 
35-45 and possess a strong personality coupled withfirst dass communication and inter-personal 
skills. An attractive remuneration package includes a company car and relocation expenses where 
appropriate: 

Candidates should write to Don Day, FCA, ExecutiveDivision, enclosing a comprehensive 
curriculum vitae, quoting reference 184, at Michael Page Partnership, 31 Southampton Row; 

London WC1B5HY. 




Michael Rage Partnership 

International Recruitment Consultants 
London NewVbik Bristol 
Birmingham Manchester Leeds Glasgow 


Michael PageRartnership 

International Recruitment Consultants 
• London Newark Bristol 
Birmingham Manchester Leeds Glasgow 




Finance Director 


Dorset 


For this autonomous and successful company which is jointly owned by 
two major international groups. The company produces a range of textile 
products used extensively in the electrical and electronics industry and 
has a strong and long established export base. 

Reporting to the Managing Director and as a key member of the 
management team, the finance director will be responsible for all aspects 
of the company's financial, computing and company secretarial affairs. 
Other priorities will include maintaining tight financial control, 
enhancing forecasting and budgeting systems and advising management 
on the financial implications of business decisions. 

The requirement is for a qualified accountant, aged around 35, with 
practical experience of company secretarial work and sophisticated 
computer systems. Knowledge of manufacturing or the textile industry is 
also sought. 

Remuneration: around £18,000 plus a car and other benefits. 

Please write in confidence to C T Garcia (ref 8131F). 




Thomson McLintock Associates 70 Finsbury Pavement London EC2A 1SX 


pfTDivr errmn 

AUDIT MANAGER/CONSULTANT 


E 


CHARTAC 3 

L ; 


RECRUITMENT - 1 


SERVICES 1 


London 


to £20,000 + Car 


Our client a major international firm of Chartered Accountants, seeks a manager 
with public sector audit experience to service clients In the South of England. 

In addition to audit management within the public sector, responsibilities will 
include: 

* Market analysis, business planning, identification and 
development of contacts. 

+ Participation in VFM /efficiency studies. 

* The development and monitoring of professional standards. 
Candidates should be Chartered and/or ClPFA Qualified Accountants, preferably 
aged 27-32 with relevant audit management and systems experience, strong 
analytical and inter-personal skills and a commercial outlook. 

Promotion opportunities should arise for the achiever within 3 years of joining. 
Please reply in confidence with brief career details or telephone D.E. SHRiBMAN. 


The Institute of Chartered Accountants 
in England and Wales 

HEAD OF 

PROFESSIONAL SERVICES 

c. £30,000 

The Institute’s Head of Professional Services will be 
leaving at the end of January to take up a senior 
appointment in commerce and the ICAEW is seeking 
a man or woman of proven achievement to fill the 
post as soon as possible. 

The Head of Professional Services occupies a key 
position in the Institute’s Secretariat. Supporting 
the appropriate committees of the Institute, he or 
she co-ordinates and directs the Institute’s commer- 
cial activities, which embrace publishing, courses 
and conferences, training services, the ICAEW’s 
Practice Advisory Services and its appointments 
service, Chartac Recruitment. These services are 
run on a commercial basis and currently gross some 
£2.5m. The successful applicant will be expected 
to develop new services and to ensure growth in the 
overall profitability of his or her department 
The Head of Professional Services oversees some 50 
members of staff. The successful candidate must 
have a high degree of entrepreneurial flair, technical 
competence, good judgment and the ability to handle 
issues analytically and creativey and must be 
responsive to the needs of the general membership 
of the Institute. 

Candidates should preferably he between 35 and 45. 
Salary according to experience ■ and qualifications 
but in the region of £30,000. The post is in the 
Institute’s Milton Keynes office. 

Applications in writing to Mr. P. M. C. Vincent at 
the address below. 


Systems Liaison 
Accountant 


CITY 

TO £15,000 + ATTRACTIVE BENEFITS 


As pan of its continuing systems 
de^topment programme, the investment 
Banking arm of a major America! Bank 
wishes to recruit a qualified accountant to 
fill a liaison role, covering systems and 
accounting policies and procedures: The 
Company's principal accounting systems 
are fully computerised, using three Digital 
VAX mainframes, and are maintained and 
developed by a rapidly expanding Systems 
Department In addition, several manage- 
ment information sub systems have been 
and will continue od be developed using 
mkro -computers within the Accounting 
Department 

The Systems Liaison Accountant will be 
required ro devekp a comprehensive 
knowledge of the systems: control their day 
id day operation and work closely with the 
^sterns Group in planning, verifying and 


monitoring future developments. He or she 
will a/so be invofted in the periodic and ad 
hoc reporting and analysis responsibilidesof 
the Accounting Department 
The successful candidate win be a qualified 
accountant with up to two yeas’ post 
qualification experience: preferably with 
'hardson'experierxreinaconpcioensed 
accounting environment 
The remuneration package offers a basic 
salary of up to £15.000 plus substantial 
benefits including bonus, non-corttributcMy 
pension scheme and mortgage subsidy 
Career prospects either in London or abroad 
are excellent. 

Please write, in confidence, wim fuff career 
details, stating the names of any conparoes 
to which your applicator should rra be 

sent to: AJun Spillman (Ref 304). 


W3H whites Ml holmes ltd 

PO. Box 275, 63 St Martin's Lame. London wc2n Atx 



mmsfi 


The complete financial selection service 

College Hill Chambers, 23 CoBege Hill, London EC4R2RT. Teh 01 248 7851/8 (24 hours) 




COMPANY SECRETARY 

Kings Langley £20,000 

HoWinfl Company urttt 16 futsfdlary comoajile* needs professional 
person, must «e TCIS OuaWIvd wttti a minimum of 5 years «<u>tn*nc«. 
preferably pained as a -Company Secretary I" a Put) IK company. Applicants 
mRA experience « a company secretary In a major private group at 
eompMie* may also be suitable. 

SYSTEMS ACCOUNTANTS 

EC4 £26,000 

Large, prestigious company seek* fully qualified accountants wrfih pood 
fine den degree end eererpi years relevant systems excellence. Must 
fiavo sound practical experience denfid ftp; implementing computerised 
accounting and manaoement Information svaem. Seme involvement mtti 
large-scale getwral ledger soWeare -package* y»ouW be advantaoeous. 
Challenging cost with esceffent prospects. 

Contact: 

J I nt e r Deoattson, 131-155 Cannon Street. London EC4. Tel! 07-281 75*5 


BROOK STREET 

ACCOUNTANCY 


A8 an employment service should be 




Financial Controller 

London area c. £27,500 plus car 

Our client is a well-known consumer services group. 

A financial controller is souaht whos** - 

responsibilities in a demanding commercial environment SeM? 

^SS fthe m,M * bud ^ ***+ 

The requirement is for a versatile and adaptable chartered 
accountant, aged 32 to 45, with a successf^S of 
management m a fea-moving. profit-oriented sitSti^ 

This is a career post where the rewards can be substantial. 

Please write, in confidence, to Michael PSnfr-enrirttfm. » . 

CV, quoting reference F 854 P. 364 enclosing a detafled 

E^t & Whinney Management Consultants 
Becket House, 1 Lambeth Palace Road, London SE17PTT. 


C-5-4SI \ 
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Accountancy Appointments 


VICE-PRESIDENT 
TAX-HONG KONG 

Major Hong-Kong-based rapidly expanding multi-national 

bolding company with UJ5. and European pnbllcly-held 
subsidiaries seeks senior tax professional. 

• Organise headquarters professional staff. 

' • Co-ordinate tax compliance world-wide. 

• Develop tax strategies and implement tax planning in 
co-ordination with tax counsel, accountants and senior 
financial staff at headquarters and subsidiaries. 

• Report directly to CFO. 

• • • • 

• In-depth knowledge and experience of U.S-, UJE., 

European tax law and regulations required. 

• Qualified as Chartered Accountant or CPA and have 
an undergraduate degree in accounting or finance. A 
graduate degree (J D or masters in tax) is preferred. 
Substantial international experience with major 
accounting Ann is necessary. A qualified candidate will 
have more than tea years' professional experience. 

« • # # 

• Compensation in high five figures — ILS.S. 

• Housing allowance, reimbursement of school fees, 
annual home leave, full relocation expense reimburse- 
ment. Generous company benefits. 

Replv in detail and in complete confidence to: 

Michael Craig, Vice-President 

PERCHERON ASSOCIATES 

309 Second Avenue - Suite 1309, New York, NY 10017, VSA 





Ingram 




[T 


Senior Tax Manager EC4 It) £25,000 + car 

We have been exclusively retained by this major International practice to find a young 
ambitious tax manager. The role will involve a high proportion of financial and tax planning 
for a wide range or nixed clients. Ybu should nave experience of advising clients in BE5, 
CTT and trust matters, as well as an understanding of Investment appraisal. Excellent 
prospects for partnership. Please quote ref. 7192/FT. 


ar 


Management Consultancy 


City £18 ,000 -£25,000 
Our client is the Management consultancy arm of an International practice. They require 
three people with good personal skills and good academic records. ACA, ACCA or MBA 
qualification useful! Good track record to date essential. Excellent opportunities in this 
expanding sector. Com merce/lndustry experience useful. 


EP 


Young Manager London W1 £ 15, 000-£ 16,000 

This client is a progressive ten partner practice, well known for Its quality clients and 
service. Expansion creates this new post for a high calibre ACA, age 26-31 , preferably with 
PQE gained in a lamer practice. Somrane seeking their first full managerial role could be of 
interest as weU. 6943'FT. 


CP 


Business Services Manager EC2 £16,000 + car 

High profile medium sized practice, currently expanding through acquisition and internal 
growth, require capable Manager for Business Services work. The group specialises in 
providing accounting and financial services to smaller-family companies as well as BES, 
U5M notations and so on. Excellent package including 5 weeks holiday. Firms growth 
means excellent prospects. 

Contact Brian Ingram or Mervyn Dinnen Telephone Q 1-629 3555 
70-71 New Bond Street, London W1V9DE 


Chief Accountant 


West London 


From £15,000 + car 


Ad international trading group with a rapidly 
increasing turnover is seeking a Chief 
Accountant for its U.K. operations. 


Repenting to the Financial Director, the 
person appointed win a ss u me full 
responsibility for the financial, accounting 

and treasury functions. 


The successful candidate is likely to be a 
qualified accountant aged 25-32 or, an older 
candidate, qualified by experience. Some 
familiarity with computerised accounting 
systems, the ability to meet strict deadlines 
and to lead and motivate a small support staff 
is essential. 


There will be real opportunities for the 


appointee to taka on aririirifmal 
responsibilities and to grow with the group. 

Please write in confidence, quoting reference 
J2S79to Valerie Fairbank, Executive 
Selection Division, Peat, Marwick, Mitchell & 
Co., 165 Queen Victoria SL , Blackfriars, 
London EC4V 3PD. All replies will be 
forwarded to our client, who has undertaken 
to treat them in confidence and a covering 
letter should therefore list any companies 
whom you do not wish to consider . : 


rsiPEAr 
IEJ MARWICK 





Financial Controller 

High-Tech Electronics 

North East c£18,000+car 

Welwyn Microelectronics is an autonomous and rapidly expanding division of Crystal ate Holdings 
PLC., currently contributing £11 million to die group's annual turnover of approximately £65 million. 
The continued growth ofWdwyn Microelectronics in turnover profits and people now necessitates 
this appointment. 

The new Financial Controller will be a key member of the divisional management team, and will be 
expected to provide a major input to commercial decision making whilst managing the finance 
function through a periodof significant development 

The successful applicant will be a qualified accountant, aged 28-38, who can demonstrate a positive 
problem-solving approach to financial management, allied to previous experience in a fast-moving, 
multi-product manufacturing environment 

The benefits package includes a profit related bonus and relocation facilities where appropriate. 
Candidates should write to Richard Robinson, ACM A (quoting ref. L8411) at Michael Page 
Partnership, 13/14 Park Place, Leeds LSI 2SJ. 




Michael Rage Partnership 

international Recruitment Consultants 
London New\brk Bristol 
Birmingham Manchester Leeds Glasgow 




seeking a Group Financial Controller to head up its finance function. 

Reporting to the Mar aging Director; die main areas of responsibility will encompass:- 
★The control and directionofall group financial and administrative matters. 

★ Full participation in management decision making. 

★ Enhancement of management information systems, including development of the DP function. 

Candidates are likely to have extensive fmeg experience, be aged 30-45, and should be qualified accountants, 
preferably chartered. 

Personality is ofkey importance, and the ability to communicate at all levels with non-accounting personnel, 
motivate a large team of staff and make a positive contribution to the management of the company is essential. 

An attractive remuneration and benefit package will be offered to the successful applicant. 

Candidates should write to Nigel Bates FCA, Executive Division, enclosing a comprehensive curriculum vitae, 
quoting ref. 179, at 31 Southampton Row, London WClB 5HY. 

SIP 

Michael Rage Partnership 

International Recruitment Consultants 
London NewVbrk Bristol 
Birmingham Manchester Leeds Glasgow 




Financial 
and Management 
Accountants 

Sangamo Metering is an autonomous operating unit of the international 
Schlumberger Company one of the world's largest engineering organisations. Such 
autonomy allied to sophisticated international functional links, provides the basis for 
comprehensive and highly developed succession planning. Thus, the following 
positions represent significant career opportunities. 

Financial Accountant c.£l5 t 000 

. . . requiring a young fully or part quafifted accountant with dear career motivation 
to take immediate responsibility fora staff -of six and for the preparation and issue of all 
profit and asset management information within the Company Financial analysis and 
planning is a major feature of the role and the ability to communicate with senior 
executives of aO disciplines is essential 

A brief to develop new systems end procedures compatible with improved 
manufacturing controls should offer accelerated progression to financial controller 
status within the group. 


f 


Management Accountant c.£ 15.000 

. . . the Company Is currently entering a phase of heavy capital investment and new 
product introduction and therefore requires a young fully or part qualified accountant, 
capable of influencing In an environment of change. The traditional brief will 
encompass costing, stock control, repotting systems and manufacturing controls, but 
new development will offer valuable experience in the valuation, review and selection of 
costing systems compatible with an IBM System 36, plus the introduction of RG 
systems to improve quality and tumround of financial and physical information. 

Both positions cany an excellent 
benefits package including relocation 
expenses as appropriate and offer the 
opportunity to join a young team 
succeeding in a career orientated 
international organisation. 

For further details and an exploratory 
discussion, call Paul Carvasso, acting as 
adviser to the Company on 01-240 6781 
or forward a CV direct to him at 
MacntiBan Davies, Centre Point, 

London WC1A1AJ. 


Macmillan 
Davies 


Personnel 

Consultants 



International Advertising 


Central London 


c£ 1 7,000 


at the European headquarters c 
worldwide advertising group. 


avery 


Our client is seeking an accountant aged 
mid/late 20's with postquafiflcafion commercial 
experience. Exceptional candidates who are not 
qualified or still ai the profession with relevant 
advertising experience will also be considered. 

The main function Is toprovlde a Hnk between 
the head office and the European 



>y 

Management 


from them, undertaking investigations and 
providing accounting support where necessary. 

You will make regular visits to the agencies to 
keep abreast of develo pm ents, so knowledge of 

French and/or Spanish wfll be useful. More 
Important requirements are an outgoing 
personality, adaptability, commercial 
awareness and ability to communicate 
effectively at all levels in this fast growing and 
competitive business. 

Contact David Tod BSc FCA 
on 01-405 3499 

quoting ref D/43/AF. 



1?5 High Holborn London WC1V 6QA - Selection Consultants 01-405 3499 


TOP CALIBRE 
FINANCIAL/COMMERCIAL 
EXECUTIVES 

London/South America/Far East/Africa 

Ages 25-40 £16,000-£30,000 

The Anglo-Indonesian Corporation Pic, a dynamic 
and highly entrepreneurial public group, has sub- 
stantial interests in agricultural tools with plants 
in the UK, South America, the Far East and Africa. 
The group also has expanding interests in plantations 
in the Far East and a range of engineering businesses 
in the UK. Subsidiaries operate as far as possible 
as autonomous management units within agreed 
financial targets and controls. 

Following recent acquisitions and reorganisation the 
group has two immediate positions to fill: — 

GROUP FINANCIAL EXECTJTIVE 
London, then overseas 
£16,000-£22,000 

The executive will be responsible for investigations 
into existing group activities and potential acquisi- 
tions at home ana abroad as well as sharing the 
regular group financial workload. Within, a period 
of "two years, and probably less, the successful can- 
didate can expect to be transferred overseas to a 
general or financial management position similar 
to that below. Age 25-30. 

FINANCIAL DIRECTOR 
Indonesia 

up to $35,000 tax free 

This is a new position responsible for advising and 
working closely with the Managing Director of a 
plantation subsidiary in maximising performance of 
all aspects of the business and controlling a large 
development programme. In addition the financial 
director will carry out special assignments and 
liaison duties for the parent company’s other 
interests in Indonesia. Attractive expatriate package. 
Age 2S-40. 

These positions are group career appointments and 
those appointed overseas can expect to progress to 
other positions within the group overseas or back 
in the UK within two to three years. 

Candidates must be mobile, qualified accountants 
with a strong profit sense, an ability to deal with 
detail but yet grasp the fundamentals of a business. 
They should have an interest in all aspects of 
management, a positive wish to work overseas for 
part of their career, and sufficient maturity to 
represent the group on overseas assignments. 

Applicants should write in confidence to R. O. B. 
Barnes, Financial Director, at the address below, 
enclosing a career r£swm£. 

THE ANGLO-INDONESIAN 
CORPORATION PLC 

81 CARTER LANE ■ LONDON * EC4V 5EP 

TELEPHONE: CI-2M613S 



Controller 


S. London 


c£17,500 + Car 


Renowned worldwide for its quality 
engineering, our client forms the 
UK Headquarters of a leading US 
Group. Following re-organisation 
they now require a mature Account- 
ant with particular experience in 
financial and contract accounting. 

Reporting to the Director of 
Finance, you will be immediately 
involved in the introduction of a 
major new data base covering 
financial accounting, reporting and 
contract accounting. You will lead a 
team of 15, training and developing 
them in new systems skills, whilst 
providing Senior Management with 


timely and accurate financial 
information. 

Ideally aged 30/45, you will be 
a qualified Accountant with sound 
accounting and man management 
experience, gained preferably in 
an international environment. 
Combined with excellent communi- 
cations ability, you should also be 
keen to extend your current systems 
knowledge in this successful, 
expanding company. 

To apply, please telephone or 
write to Rebecca Goddard quoting 
Ref: RG87S0. 


-.Lloyd 

Chapman 

SBi 1 Associates 


International 
Search and Selection 


1 60 New Bond Street London W1Y0HR 
Telephone: 01 -408 1670 


* 

Group Fhiance Director 

UKbased c£45f)00 + carets. 


rr 

O ur client is a major international public company with a diverse 
range of interests throughout the engineering and construction 
industries. Operating on a worldwide basis, the company has a 
successful recent history and is poised for further growth. 

As part of its plans our client has identified the need to appoint a high 
calibre Group Finance Director: Reporting to the Chief Executive, 
the successful candidate will be responsible, not only for ensuring 
the provision of effective finance and accounting services throughout 
the Group, but will also be expected to make a major contribution to 
the Group's strategic planning and commercial development. 

Applicants, ideally aged around 40, must be Chartered Accountants 
with an impressive career profile to date including relevant industry 
experience anH should have the ambition to develop further: It is 
expected that the person appointed will have the vision to plan 
strategically, the ability to judge tactical priorities and the capacity 
to ensure practical achievement. 

A remuneration package which reflects the importance of this 
position will be negotiate with the successful candidate. 



Please write in confidence 
with a full CV to Gavin Adam, 
Executive Selection Division, 

Price Waterhouse Associates, 
Southwark Tbwers, 32 London Bridge 
Street, London SEl 9SY. 

Please quote reference MC-S/4015FT. 
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Accountancy Appointments 




FINANCE DIRECTOR 


' -rvyt 


West Country 

Up to £22,000 + car + bonus 

The Company hss its own identity but is part of one of the most prestigious British 
engineering groups. It manufactures a variety of sophisticated mechanical, 
electrical and electronic products for UK and increasing^ export markets. There 
is considerable Government involvement and the Ministry of Defence is a major 
customer. 

You will be responsible to the Managing Director for aE aspects of the Company’s 
financial health, embracing financial, management and business development 
accounting, wages salaries and pensions, and DP. You will chair the steering 
committee formed to introduce computer control into the manufacturing and 
fmgnrfai management of the Company. You will be joining at a time of great 
change for the Company, and will be party to far-reaching decisio n s conc ern ing 
its fixture. 

You will be a Chartered Accountant, preferably under 45, with good 
communication, skills and prov en planning ability. Your rewards will be a base 
salary of up to £22,000 pa phis a Company performance related bonus. A prestige 
car is provided and the Company will pay the full cost of your removal 

Your name will not be released until we have briefed you and you have given your 
consent Please write to me, Geoffrey Hunt, Consultant to the Company. 

Business Development Consultants (International) Ltd 
63 Mansell Street London £1 BAN 



COMPANY 

ACCOUNTANT 


LONDON-WEST END . 
£17,000 + CAR 

An exciting opportunity is being offered by one of 
our clients, a fast growing film production company 
with a current annual turnover of around £3 million. 

You should have 3 years’ qualified experience and 
be able to organise a system of management and 
accountancy controls. You will have to provide 
budget information to producers and will be respon- 
sible for controlling a staff of three plus a computer. 
The company require a person with patience, 
enthusiasm and charm, and the ability to deal with 
volatile, creative people. The successful applicant is 
unlikely to be under 25 years of age but must be 
adaptable. 

II you think you can thrive in this sort of environ- 
ment. vou can be assured of a rising salary' as well as 
a challenging careen 

Interested applicants should write to: 

Clive Parritt, 

Howard Tilly Associates, 

Commonwealth House, 

1 New Oxford Street. London WCl A 1PF. 


ID G HOWARD TILLY ASSOCIATES LTD 

n' ■ ■ " MANAGEMENT CONSULTANTS ' 


r 


Financial Executive 
Property Sector 


n 


West End 


c£2 0,000+ car 


Our client is a dynamic and newly formed property company enjoying strong associations with a major financial 
institution. It now seeks to develop its broad based activities by die appointment of a Financial Executive. 
Reporting to the Chairman and Managing Director; this role will take sole responsibility for the accounting 
iiinction. Working closely with professional advisors and senior management, the successful candidate will be 
required to appraise and implement new systems and control procedures. 

Aged 28+, candidates will be qualified accountants (preferably graduates) with at least 1 year’ s p,q.e. and exposure 
to computer techniques. A sound knowledge of financing commercial real estate, development and investment as 
well as tax experience would be a distinct advantage. An enthusiastic and mature approach together with the 
potential to make a significant contribution in this enterprising environment will be substantially rewarded. 
Interested applicants should write to Philip Cartwright ACMA, Executive Division, enclosing a comprehensive 
C.V., quoting ref 186 at 31 Southampton Row, London WC1B 5HY. 


I 


Michael Page Partnership 

International Recruitment Consultants 
London NevvYxk Bristol 
Birmingham Manchester Leeds Glasgow 


European Travel 
- Oil Industry 

c£17K Central London base 

The UK and European operations of a weD known international 
petroleum company (US parent) requires a highly professional 
self-starten This important role provides invaluable international 
business exposure, involving high level responsibility and liaison 
at seniormanagement and Board leveL 

Duties will cover a wide range of management, operational 
and computerised audits and investigations in the areas of oil 
exploration, petroleum production and other related manufacturing 
and sales organisations throughout Europe. 

Eligible candidates will be chartered accountants, aged 26-34, 
with reasonable fluency in at least one other European language, 
who are prepared to travel extensively (up to 60% of time). 

Applications in confidence under ref: 6752 to 
Brian G.Luxton 


Mervy in Hughes 
Alexandre Tic 
(International) ltd. 

Management Recniitment Consultants 



37 Golden Square, 
London W1R 7AM. 
® 01-434 4091 


EUROPEAN TROUBLESHOOTERS 


YOUNG ACA/ACMA’s 


£15,000-£18,000 + 


Our client is a U.S. multi-national with extensive European interests. These 
are carefully monitored by a small but cheerful, high-powered London-based 
team. Controlled expansion of this team due to recent $450m acquisition 
has resulted in two vacancies for recently-qualified ACA/ACMAs in the 
probable age range 22-27. 

The ideal candidate should have spent time preferably with a UK. TOR 
TEN PROFESSIONAL FIRM and have a SECOND FLUENT EUROPEAN 
LANGUAGE with some additional basic facility in a third. 

As always, personal presentation is paramount and a pleasing personality 
and good communication skills are of the utmost importance. 

Please contact: 


GEORGE D. MAXWELL 
Managing Director 
Accountancy Appointments Europe 
1-3 Mortimer Street, London Wl 
Tel: 01-580 7695/7739 or 
01-637 5277 ext. 281/282 


Accountancy 

Appointments 




Director of Finance 

Salary negotiable France* South of Rite 

For the French subsidiary of a major UK multinational withaVO&tt 

The company manufactures and distobutesa wkterangpof agricuaural toois 

3nd toS'mahi Board Directoc tire 0I ^ r - 

bea qualified accountant, preferably AG\ and fluent 

■jaiaaBi SS . 

and French accounting standards and procedures. Expenencegaz Wd in a a egginrerin& 

necessary technical and commercial skills to contribute to the future success of 
thecompany. _ . ... t . 

A commensurate salary with benefits is negouabte. - . . 

Reply in confidence, C.V. and photograph to Brian Luxron,«|uotmg Reh 
6748. 


Mervy n Hughes 
Alexandre Tic 
(International) ltd. 

Management Recruitment Consultants 



37 GoWen Square, 
London W1R TAN. 
<25*01-434 4091 


| West 


Finance Director 


West Midlands c£L7,000+ Bonus + Car 

Our client is a wholly owned subsidiary (t/ o in excess of £l5m) of a substantial British manu factunng and 
marketing group. Their products are renowned for superior quality, and the company is recognised as a market 
leader in its field. Planned growth and development has resulted in the need for a qualified accountant (aged 
30-40) to join the senior management team. 

\X orking closely with the Managing Director, the successful applicant will quickly assume full responsibility for 
the accounting function. It is also anticipated that the incumbent will play a leading role in the formulation ot 
profitability studies, long term planning and the negotiation, costing and approval of major contracts. It is 
essential therefore that applicants demonstrate not only sound technical knowledge, but also entrepreneurial 
ability, a positive commercial attitude and a genuine interest in the wider aspects of business. 

This hi gh ly challenging role otters an exceptional opportunity’ to make an immediate impact at a senior level. 
There is also considerable scope within the group for longer term career development either within die finance 
function, or alternatively into general management. 

Applicants should write to Terry Benson, enclosing a comprehensive curriculum vitae, underrefB6l74, at 
Michael Page Partnership, Bennetts Court, 6 Bennetts Hill, BirrainghamB2 5ST. 


Michael Page Partnership 

International Recruitment Consultants 
London New\brk Bristol 
Birmingham Manchester Leeds Glasgow 



Management 

Accounting 

innovation... development... 
management 

to £13,000 : North West 

First class industrial management skills are 
sought by this- £15 million Cheshire based 
engineering company- a subsidiary of a 
large publicly quoted highly profitable group 
with an ambitious acquisition policy. 

Candidates, who must be qualified 
accountants with industrial experience, will 
have the necessary personal qualities to 
enable them to run a busy accounts 
department and to develop and manage a 
small team. 

The appointment could appeal to young 
accountants (age 28) looking for real 
‘company accountant* responsibility or to 
the older person (age 38) with a portfolio of 
proven experience and systems knowledge. 

Either way familiarity with computerised 
accounts is essential. Success in this 
appointment could lead to further group-wide 
opportunities. 

Write with fuH c.v. and salary details, quoting 
reference AR/501. to March Personnel 
Services, 33 King Street Manchester. 

M26AA. 

m EKS33E] warns 


PERSONNEL SERVICES 


Finance Director 

Leading business education, scientific, technical, 

medical, professional and computer books publisher 
with sales of £6,000.000 per annum and a staff of 1 Z5. 
seeks someone who u-iil contribute creatively to lbs 
most exciting decade of expansion in the history of 
the company. 

Responsibilities will embrace all financial affairs of 
thecompany and its US and Singapore subsidiaries, 
together with direction of the Southport based 
distribution centre, where during the next two years a 
full overhaul of all com puter facilities will be 
undertaken. 

Experience in publishing will bean obvious 
advantage but not a prerequisite for the successful 
candidate. More important tsan impeccable record 
coupled with a demonstrable desire loacliveiy 
conuibuie to the company's profitability. A sense of 
humour would he an added advantage. 

Salary inexcess of £20,000. Please send full C. V. in 
confidence to: Stephen Neal, Managing Director, 
Pitman Publishing, 128 Long Acre; 

London, WC2E 9AN, telephone number 01 -3 79 7383 


- ^ 

Ambitious AC A 

Business Planning 
and Control 


City 


To £15,000 


Due to expansions recently qualified AC A, preferably with 
some experience of Lloyd’s gained either in or outside the 
audit function, is required for a high profile position within 
one of the leading institutions in the City. 

Involved in monitoring the financial requirements concerning 
Lloyd’s Brokers’, you will be responsible for reviewing 
Brokers annual solvency data, and determining the financial 
consequences of acquisitions, mergers, etc. including the 
consideration of business plans. 

You will ideally be aged mid to late 20’s. Immaculate 
presentation is essential, as are first class interpersonal skills. 
Drive, enthusiasm and the ability to work with minimum 
supervision are prerequisites. 

To ajplyplease contact Jacqueline Boyd quoting 


Llqyd Chapman 
L Associates 

160, New Bond Street, London W1Y QHR 01-408 1670 


Hoggett Bowers 

BIRMINGHAM. CARDIFF, 

Chief Accountant (Designate) 

South Herts/N. W. London, to £15,000 

Our client, a market leader in the computer services field, is lh« f 1 1 ™ » -x t iv 

subsidiary of a British, based European group. The position carries resncMuLlitv ; 
for managing the financial aspects of the company’s operation with^SKS, ** 
emphasis on the timely provision and interpretation of maZ e ^£ SSL 
and the development of systems. Extensive use is made of cSSl 1 STS? 1 * 
high technology office products. Candidates must be quaLfi^jS ° lhw . 
ACMA. and have previous experience at supervisory or manaM^St ’ 
Career prospects are excellent. * ™na*emenl 


£. Sutton, fief 1727B/FT. Male or female candidates should telenhnnp in * 
confidence for a Personal History Form 01-734 6852, Sutherlon.1 
5/6 Argyll Street LONDON, WlV 1AD. U 


Pitman 
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THE ARTS 


The Pope's Wedding/Royal Court 

Michael Coveney 


Between 1958, when he first 
submitted plays to the theatre, 
end 1955, when he made his 
name with Saved, Edward Bond 
was made to feel slightly at 
home and at ease by the Royal 
Court. There is no better 
example of the Court's value as 
a nursery of new theatre 
writing. The Pope's Wedding 
was given a Sunday night airing 
in 1962. There have been very 
few revivals since; a 1973 
Exeter version came to the 
Busb. Max Staff ord-Clarke's 
achingly beautiful production 
of Bond's first performed piece 
restores a wonderful young 
man's play, warts and all, with 
the confidence of hindsight and 
a sure feel for the pre-Beatles 
1960s era. 

The title hints at an imposs- 
ible event. You will not see the 
Pope, let alone his wife. The 
setting is rural Essex, with 
mention of Dunmow, Saffron, 
Fin citing and Stanford. A group 
of young farm workers, rocker 
hairstyles set for Saturday night. 
Is aimlessly engaged in drinking, 
kicking stones, talking about 
girls. Bond's invented dialect — 
a sort of East Anglian Mummer- 
set he has often employed, most 
happily perhaps in The Fool— 
is as impenetrable, in the first 
place, as is David Mamet's 
salespeak. But you start to pick 
it up as Scopey becomes 
increasingly detached from his 
peer group. Scopey lifts up Pat's 
skirt. He breaks the strap of her 
handbag. The technical skill In 
the writing is extraordinary. 

The transfiguration of Scopey 
— a precursor of Len in Saved. 
to be revived here next month 
— is complete in the cricket 
match scene. The composition 
of this scene, most of it in stage 
directions, is superb. Stafford- 
Clark's direction transcends it 



Joanne Waliey, Adrian Dunbar, Lesley ManviUe, Peter-Hugo Daly, Gary Olsen 

and Gary Oldman 


Scopey wins the match in 
glorious fashion. But as he 
crashes. Botham-like to glory, 
watch the wicket-keeper’s slow- 
motion disconsolate reactions: 
he happens to be played by 
Gerard Horan who is other- 
wise Bill, Pat's fianeg. Scopey 
and Pat are next seen making 
furtive love as the lads tumble 
out of the pub. 

These scenes, with Peter 
Hart well’s stark design of green 
and blue painted corrugated 
iron and brickwork brilliantly 
lit by Andy Phillips, have a 
tension that is both plastic and 
coruscating. The play becomes 
murky, mysterious, when we 
meet the old tramp, Alen, 


wrapped up in his balaclava 
and army greatcoat Alen is a 
bogeyman, an outcast. We see 
him shuffling papers and being 
visited by Pat (the excellent 
Lesley Manville), who has 
promised to do his shopping. 
Scopey gradually becomes 
intrigued by Alen, as a fellow 
“ personality ” in the com- 
munity. What does Alen repre- 
sent, what does he know? As 
the play continues, Pat and 
Scopey are married. In one 
scene they go to bed. Later, 
divided perhaps by the image 
of Alen, Scopey is too tired for 
sex. Pat has visited Alen as 
a duty. Scopey usurps her 


charitable role with obsessive 
urgency. 

This is all conveyed in writ- 
ing of strange and elliptical 
beauty. Even more so, it is 
conveyed in Gary Oldman's 
stunning performance as 
Scopey. He presents a superb 
portrait of a young man 
attracted to a role in life he 
does not comprehend, in an 
impulsive mixture of envy, 
fear and sheer instinct. Bond's 
violence, unseen in this play, 
takes a weird turn as Scopey’s 
graduation from being one of 
the lads is dramatised in his 
assumption of Alen's identity. 
More to life than cricket 
heroism. But what ? 


Record Review/Ronald Crichton 

A warm welcome for Chabrier 


To find recordings of Chab- 
rier's comic operas L’Etoile and 
Lc Rot malgre lui on one's door- 
step In the same parcel has the 
improbability of a dream — one 
half expects them to vanish Into 
thin air. L’Etoile, the earlier 
and slighter of the two, has 
turned up twice in London since 
the war in amateur or student 
productions and was recently 
revived in Paris, and reviewed 
here by Max Loppert. This was 
an Import of the Lyon produc- 
tion which forms the basis of 
ihe excellent French EBO 
recording (2 discs in box, 
27 0086 3)— -the show returns 
to the-- Opdrs-Comique for a 
number of performances’ at 
Christinas. 

L’Etoile is strictly an operetta 
with a frothy, absurd libretto 
(in which are embedded scraps 
by Verlaine) about an astro- 
logic ally-minded king led to 
believe that his fate is bound 
up with the life of an itinerant 
pedlar he had wanted to have 
murdered. The recording 
includes the dialogue, spoken 
by the singers with sueh dazzl- 
ing point and speed that one 
can hardly believe it was the 
source of the English versions. 
The music is light and 
iridescent as birds’ feathers and 
as sharp as a bird's beak. No 
wonder French musicians Jove 
it— Debussy, one Is told, used 
to sing and play through 
L'Etoile from end to end. 

John Eliot Gardiner, director 
of music at the Lyon Opera, 
brings a clean and springy 
touch to the score, doing full 
justice as well to the lyrical 
moments. Behind the drollery 
and truculence, Chabrier had a 
warm heart. As King Ouf the 
First, Georges Gautier shows 
himself a tenor-comedian in the 
line of Michel S£n6chal. Gabriel 
Bacquier is admirably re- 
strained as the shifty astrologer, 
the sopranos Ghyslaine Rapha- 
nel and Magali Da monte are 
fresh and spruce. The perform- 
ance is crowned by the delicious 
Colette AJliot-Lugaz (heard but 


not often enough, at Glydne- 
bourne) in the breeches part 
of the pedlar Lazuli-^ perfect 
demonstration of how this type 
of role should be done. 
Altogether this is an object- 
lesson to British companies who 
attempt French opera on any 
level. 

Le Roi malgr£ lui is weightier, 
a fully-fledged comic opera, 
even more passionately admired 
by French musicians, but never 
securely established in the 
opera house. Chabrier saddled 
himself with a libretto (by de 
Najac and Burani, tinkered with 
by others) that deserves its bad 
reputation. The unwilling king 
of the title is Henri HL the last 
Valois, who reigned In Poland 
before succeeding bis brother in 
France. In the opera, which is 
set in Poland, Henri changes 
places with his friend the Comte 
de Nangis and takes part in a 
plot against himself. The ins 
and outs of the plot are as com- 
plicated as they are uninterest- 
ing. For that reason, the 
producers of the recording 
(Erato, 3 records — 5 sides — in 
box, NUM 751623) were Justi- 
fied in omitting the spoken 
dialogue. A full libretto in 
French and English and German 
is provided, often differing 
from the version in the vocal 
score. 

The opera is stuffed with 
musical plums — vital rhythm, 
local colour, highly spiced har- 
mony (more of this than Chab- 
rier’s compatriots commonly 
admit. I suspect, derives from 
Wagner), itching sensuality. 
Many consider Le Roi Chab- 
rier's masterpiece, yet although 
I have known and loved it for 
years. I am not sure. The word 
“stuffed" was deliberately 
chosen. “He wants to put too 
much in" wrote Reynaldo Hahn, 
who adored his music, “he over- 
loads his canvas (il fatigue sa 
tollej.” Both in choosing his 
subject and in writing the 
music. Chabrier charged ahead 
too fast, as if he sensed that 


his composing career was going 
to be short. This is where his 
incomplete training shows. Mas- 
senet, less genially gifted, more 
professional (and much less 
attractive as a character) would 
have been more prudent, and 
stingier. 

Writing after a Radio 3 
broadcast in 1973, Andrew 
Porter diagnosed “ a problem of 
tone.” The libretto of Le Roi 
malgre lui never establishes the 
climate of absurd fantasy that 
makes the nonsense of L'Etoile 
acceptable. The score of Le Roi 
includes fine examples of the 
composer's utterly individual 
vein of simple emotional reti- 
cence. often expressed modally 
(as in the lovely " Idylle " for 
solo piano and the gravely am- 
biguous Vatse romantique No. 3 
for two keyboards), but they are 
half-hidden here by the general 
ebullience. Perhaps Le Roi is 
really a romantic opera that has 
taken the wrong turning. Some 
of the choicest pages, for ex- 
ample the glinting Barcarolle 
for Henri and Alexina, in which 
Faunas middle-period piano 
writing is magically transmuted 
into orchestral terms, seem ill 
at ease in a comic opera atmo- 
sphere, as do some of the best 
things in Beatrice et Benedict. 

A warm welcome home the 


less for this spanking first com- 
plete recording under Charles 
Dutoit, with keen response from 
the Chorus and New Philhar- 
monic Orchestra of French 
Radio. A sense of corporate 
enjoyment is in the air. Gino 
Quilico sings the baritone title- 
role with quiet distinction. His 
account of Henri's dreamily 
nostalgic “Beau pays, pays du 
gai soleil" is not shamed by 
memories of the masterly Van 
Dam in his recital record issued 
not long ago. ’ One never 
expected to hear a British tenor 
sing Nangis in a French per- 
formance of this opera, but 
Peter Jeffes does so to excellent 
effect. 

The two girls, whose contrast- 
ing personalities are a redeem- 
ing feature of the libretto, are 
sung by Barbara Hendricks, 
ra vis Kingly true and sweet- 
toned as the slave Minka in love 
with Nangis and by Isabel Car- 
cisanz, whose occasional asper- 
ity sounds right for the ambi- 
tious Alexina, after the king. 
Jean-Philippe Lafont makes the 
most of the egregious Fritelli. 
a buffo part added at Chabrier’s 
request. And now, please, the 
maligned Girendo/ine, which I 
believe may one day be rated 
as the better opera of the two. 


A £9m market for opera 


Opera receipts approached 
£9m in England last year, 
according to figures produced by 
the Arts Council, although the 
number of tickets sold was 
down marginally at 877,000. 
Ticket sales yielded on average 
£9.78 for the theatres but every 
seat was subsidised by just 
over £20. 

Die Fledermaus attracted the 
highest total audience (50,000). 
closely followed by Don Gio- 
vanni. Verdi was the most per- 


Swedish Royal Opera/ Andrew Clements 

Maxwell Davies challenges Stockholm 


formed composer, with his 
operas attracting 130,000 people 
to 82 performances at 82 per 
cent capacity, followed by 
Mozart (70 performances. 80 per 
cent attendances), and Wagner. 
Over 60 per cent of the per- 
formances were of 19th century 
epera: only Opera North , in 
presenting Wilfred Joseph's 
Rebecca, performed a -work 
written since 1980. Average 
opera attendances were highest 
in Southampton. 1 


The Operan, the Swedish 
Royal Opera, has a new director, 
Lars af Malmborg, who has just 
begun his first season. lie 
brings to his appointment firm 
views, forcefully expressed — 
that an opera house should not 
be regarded just as a museum, 
a guardian of the historical past, 
but should be seen to promote 
and encourage new opera and 
new, younger generations of 
Pp era -goers. They are brave sen- 
timents, and Mr Malinberg has 
already begun to turn bis ooli- 
cies Into performances: each 
coming season he plans to com- 
mission and present a new 
opera by a Swedish composer. 

Bat for his first venture into 
the contemporary repertory he 
turned, somewhat surprisingly 
perhaps and certainly boldly to 
Peter Maxwell Davies. On Satur- 
day evening in the King's 
Theatre, Stockholm the Swedish 

E remiere of Taverner, directed 
y GOran O. Eriksson, was only 
the second production of the 
opera anywhere. Earlier the 
same day In the Opera House's 
Rotunda n, an unstructured per- 
forming space which apparently 
doubles also as a restaurant, 
there was a staging by Ann- 
Margret Pettersson of The 
Liflhthouse. or to give its 
Swedish title, Fyren: another of 
Mr Malmberg’s fervent beliefs 
is that opera in his bouse 
should be sung in the vernacu- 
lar, and therefore both perfor- 
mances used Swedish transla- 
tions of Davies’s librettos. 

Taverner was first seen at 
Covent Garden in 1972, pro- 
duced by Michael Geliot, and 
has been revived there once, 
in 1983. In a Press conference 
before the Stockholm premier 
Davies described it as a 
' student work,’ written with- 
out expectation of performance. 
But such a description, like his 
recent condemnation of an 
orchestral masterpiece like 
Worldes Bits as an apprentice 
piece, needs to be taken with 
a pinch of salt While the 
libretto was certatinly ham- 
mered into shape while he was 
a graduate student at Princeton 
between 1982 and 1964, and the 


initial idea of an opera around 
the life of John Taverner dates 
back to his Manchester days, 
the composition of the music 
covered a longer period and 
was not completed until 1968, 
when Davies was a most acconv 
plished composer. 

But there is no doubt that 
writing the opera over so many 
years was an artistic catharsis 
for Davies. It refined the tech- 
nique which has essentially re- 
mained the core of his style ever 
since, and released within him 
a need to invent and explore 
a very different kind of musical 
drama: Eight Songs for a Mod 
King. Vesalii leones and their 
descendants undoubtedly draw 
upon the dramatic experience 
obtained from Taverner but 
they also represent a pungent, 
concise antithesis to the grand- 
opera trappings of their pre- 
decessor. They tend to bn 
“ operas " of action, musical 
and theatrical, while Taverner 
concerns itself with ideas. 

And therein lies the problem. 
For the Stockholm production 
convinced me at least that 
Taverner defies effective stage 
persecution, simply lacks the 
musico-dramatic framework to 
make It a compelling piece of 
theatre. Davies's student con- 
cept of an opera about the 
dilemma of a creative artist 
caught between two colliding 
theologies is in the way he con- 
ceived it unmanageable. It 
contains some undoubtedly 
effective dramatic moments 
(most of them in the second 
act), but three scenes funda- 
mental to the plot — Taverner's 
trial at the opening of the opera 
and the two dialogues between 
the King and his Cardinal — 
seem to me quite inert theatri- 
cally. 

More could he done to make 
the stage business interesting 
than was managed either at 
Covent Garden or in Stockholm, 
though whether this could be 
achieved without introducing 
elements quite irrelevant to 
the plot is another matter. Per- 
haps the London stage 
machinery was visually sharper 
(the Swedish wheel of fortune 


in the last scene of the first 
act was a feeble, half-hearted 
affair), perhaps the Stockholm 
chorus was more attractively 
costumed. But both produc- 
tions settled for presenting the 
opera as a series of essentially 
static tableaux. 

Eriksson's single innovation 
was a decision to introduce 
dancers for the two orchestral 
Interludes preceding the scenes 
between King and Cardinal, 
extrapolating the series of 
dances played by the on-stage 
bands while the confrontations 
take place. But so mnch of 
Davies' lapidary score uses 
purely musical means — such as 
parody and transformation — to 
convey concepts wiiich conven- 
tionally an opera composed 
would make verbally and visu- 
ally explicit that a director is 
left with lrnle margin in which 
to work, save to present the 
piece passively as a costumed 
oratorio. 

On the first night many of 
the cast seemed still to be feel- 
ing themselves into their roles: 
the singing was generally 
adequate, sometimes less than 
that, though Staffan Sandlund 
look the role of the Jester with 
confident, well cultured tone, 
even if the production did not 
allow him the freedom of action 
the character demands. Dogged 
determination was the rule — 
Thomas Sunnegardh's Taverner 
was accurate but vocally under- 
powered. Lars Kullenbo’s White 
Abbot pallid and ineffective 
Otherwise Gary Berkson's 
strong and committed conduc- 
ting failed to produce any stir- 
ring results; the real drama 
remains in the orchestral music, 
and I am yet to be persuaded 
that a better sample of Davies's 
Taverner phase is not his 
purely orrhestral Second Taver- 
ner Fantasia (1964), which does 
in 30 minutes what the opera 
fails to achieve in over two 
hours. 

Just how much more sharply 
honed Dabies’s dramatic 
Instincts have become was 
demonstrated by The Light- 
house. Those who saw the Fires 
of London production first in 


Edinburgh in 1980 and later in 
London will remember its claus- 
trophobic effectiveness. The 
Stockholm production if any- 
thing enhanced that. It was 
most splendidly presented, 
acted and sung, with firsi-rate 
instrumental playing from 
members fo the Opera House 
orchestra under Kjell Ingebret- 
sen. It's a work strong on theat- 
ricality, a little ihinner in 
musical substance, and Miss 
Pettersson’s presentation recog- 
nised that. 

She took the opportunity to 
underscore action where appro- 
priate: the solo horn which 
interrogates the three officers in 
the prologue was costumed as 
a lawyer the band which accom- 
panies Arthur's hell-fire hymn 
was got up in Salvation Army 
uniforms, while the psychologi- 
cal state of the three protago- 
nists was constantly mapped in 
a series of back projections that 
at the same time suggested 
possible solutions to the terri- 
fying vision of the Beast which 
drives them to destruction. 

It is an opera that places a 
great deal of responsibility 
upon the three singers to gene- 
rate and sustain its intensity. 
All of them managed superbly: 
Martti Wallen was a glowering 
menacing Arthur, the bible 
basher who brings the first 
feeling of apocalypse upon his 
colleagues, Magnus Linden a 
throughly unsavory Torsken 
(his name is Blazes in the 
English version, but it was 
changed to give it some kind 
of Swedish resonance). Lars 
Magnus son a most impressive 
Sandy, the romantic whose pas- 
toral vision aappears to have 
the most sombre undertones. 
Their acting was convincing 
and constantly imaginative. 

Such was the cogency of the 
performances that one regretted 
being unable to understand the 
text very little. A Swedish col- 
league found around half of the 
words comprehensible, a fair 
proportion when the stresses of 
the two languages are often so 
different. I refrained from in- 
quiring whether Toi-cmer made 
as much sense in its translation. 


Katerina/Northcott, Exeter 

B. A. Young 


A belated visit to the Nortb- 
cott Theatre to see the new 
musical, Katerina, brought me 
pleasure and dismay. Pleasure, 
because this is the sort of 
project regional theatres ought 
to undertake, an dthe Northcott 
does them better than most 
Katerina, with book mid music 
by Peter Uppard, has been 
given a characteristically inven- 
tive production by Stewart 
Trotter. An anonymous sponsor 
has enabled the pit band to be 
enlarged and a grand piano 
hired. 

A big cast adorns Mark 
Thompson's colourful sets; they 
sing without microphones, and 
Mr Uppard has taken the ladles 
to the C above the stave. The 
production makes ail it can of 
the romantic hook, doing its 
best both for the glamour of 
the first act and the squalor of 
the second. (There are three.) 
My view, that this is what 
regional theatres ought to do, 
is confirmed by good business 
at the box office. Rosamund 
Shelley sings like a Lark as 
Katerina, and acts like an 
actress In a musical; John 
Watts, her beloved Stephan, is 
a true romantic hero, but dis- 
appears for sound dramatic 
reasons before he has sung 
much. The most enjoyable sing- 
ing. for me, comes from Meriel 
Dickinson as the old nurse, 
Martha. 

The dismay comes from the 
qualities of the piece itself. The 
story, an unhappy cross be- 
tween Chekhov and Noel 
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Rosamond Shelley and John Watts 


Coward, deals with the adven- 
tures of a band of Russian aris- 
tocrats at the 1917 revolution. 
Katerina is Princess Korovina, 
and is celebrating a birthday 
with champagne and dancing in 
the first act until the news 
comes that the Bolsheviks have 
taken over. Peasants invade the 
ballroom and smash it, but Paul. 
Count Zoschensky (Floyd 
Sevan) fools them until the 
aristos get away. 

In the second act. they make 
their painful way to Odessa and 
are rescued by a British war- 
ship, all but Stephan, who is 
fighting in the White Army. In 
the third act. Katerina has 
naturally become his singer in a 
Paris cabaret and there is a 


tender romantic duo between 
James, who only made his 
appearance in Act 2 Scene 3, 
but is now promoted to roman- 
tic runner-up, and the memory 
of Stephan, who ultimately dies 
of his wounds, to promote a 
happy ending. 

It i$ all unbelievably old-hat 
Mr Uppard claims that he 
wanted to write a show with lots 
of singable songs, but his tunes 
are bland and unoriginal, his 
lyrics as flat as his dialogue.The 
use of a series of projected 
photos to illustrate the journey 
to Odessa is a great mistake, for 
the dramatic fire dies right 
down, in spite of the film-score 
music that accompanies it. 


Saleroom 

Sotheby's sold a collection of 
Danish paintings for £421.630 
yesterday, with just 7 per cent 
bought in. a reflection of the 
interest in Danish paintings 
stimulated by the recent show 
at the National Gallery. In fact 
most of the pictures under the 
hammer were later than the 
“ Golden Period " of the early 
lflth century. Even so the top 
price of £42.000 for a beach 
scene by Frants Henningsen 
compares with the £3.900 which 
secured the work less than 
three years ago. Few of the 
paintings went to Danes. 

There was a disappointment 
in Sotheby's Tuesday night sale 
of 19th century European 
paintings. A Middle Eastern 
scene by Richard Dadd, prob- 
ably the last work he painted 
before he went mad and killed 
his father, was bought in. with 
bids petering out at £95.000. 
Buyers prefer Dadd's fairy 
paintings, produced when he 
was in an asylum. The same 
painting had sold at Sotheby's 
in 1964 for £400. 

“ Top price was £154,000 for an 
unusual work by Gustav Klimt 
and his brother Ernst. The 
eider Klimt is best known for 
his turn of the century avante 
garde painting but this was an 
early and conventional decora- 
tive piece. “ Evening " by Corot 
made £88.000, while two, 
among many, artist record 
prices were the £66.000 for a 
view of Stockholm by the 
Danish artist Martinus Rorbye 
and £63,800 for "A Dervish 
with tortoises ” by Osman 
Hamdy Bey. 
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Exhibitions 

WASHINGTON 

National Gallery: Old Master Drawing 
from the Albertina, celebrating two 
centuries of Austro-Amertcan rela- 
tions. includes Dyrer's Praying 
Hands among the 75 works by Frag- 
onard, Rembrandt, Pieter Bruegel 
the Elder, Lucas Cranach the 
Younger, and others. Ends Jan 13. 

Hirshhorn: The entire third floor of 
the gallery will be filled with 157 
works of painting, sculpture, con- 
structions and installations done in 
the past decade by 147 artists in 
celebration of the museum's 10th 
anniversary. Ends Jan 6. 

NEW YORK 

Metropolitan Museum of ArfcTe Mao- 
ri begins us UB. tour showing the 
native treasures of New Zealand, 
with a rich Polynesian heritage of 
stone and ivory ornaments, bone 
and stone weapons and wood carv- 
ing. Ends Jan 6. 

Van Gogh in Arias (Metropolitan): The 
first important exhibit to catalogue 
the annus mirabilis in 1888-89 when 
Van Gogh was inspired by the South 
of France is covered in 148 works. 
Including paintings, drawings and 
letters. Special ticketing with speci- 
fied entry times reflects anticipated 
ticketing with specified entry times 
reflects anticipated crowds of up to 
half a million. Ends Dec 30 
(5703970) 

NETHERLANDS 

Amsterdam, iffifat-Hbfthoysen Mu- 
seum (Herengmcbt 605). Amster- 
dam silver 1520-1820 is an exhibition 


of 250 items and groups displaying 
tiie mastery of Amsterdam silver- 
smiths over three centuries. The 
show, which focuses on church, 
guild and table silver, includes a 
magnificent monstrance of 1517, 
ornamented drinking horns and 
finely wrought chains of office used 
by the civic militia companies, and 
four salt cellars from 1639-1643 by 
the celebrated silversmith Johannes 
Lutoa. Ends Jan 13. closed Mon). 

Amsterdam. Rembrandtbuis (Joden- 
breestraat 6). Rembrandt as teach- 
er. The intimate atmosphere of the 
house where Rembrandt lived and 
worked from 1639 to 1660 provides 
the setting for an exhibition of 75 
drawings and etchings illustrating 
Rembrandt’s teaching methods and 
the degree of influence he had over 
the future careers of his pupils, who 
included Ferdinand Bol, Gerard 
Dou, Covert FI tack and Nicotaes 
Maes. The show includes drawings 
with forceful corrections in the mas- 
ter’s hand, finished compositions 
based directly on works by Rem- 
brandt, finished compositions based 
directly on works by Rembrandt, 
and revealing instances of borrow- 
ings and outright plagiarism. An ex- 
cellent, fully illustrated catalogue in 
Dutch and English guides the visitor 
behind the scenes of 17th-century 
studio theory and practice. (Ends 
Jan 6). 

BRUSSELS 

Mnsoo del Oro de Bogota, Colombian 
Gold Artifacts. Bellevue Museum. 
Ends Jan 20. 

Antwerp, Fine Arts Museum. Aspects 
of Irish Painting: Basil Blackshaw. 
Patrick CbUins. Barrie Cook, Louis 


le Brocquy, Tony O'Malley and Ca- 
mille Scniter. Ends Dec 9. 

VIENNA 

Medieval Art from Serbian Monaster- 
ies: This exhibition from Yugoslavia 
of religious art from Serbian Medie- 
val Monasteries covers the period 
from the 10th to 17th centuries and 
includes some intricately worked 
silver book covers, chalices and in- 
cense burners. Gilded icons ore also 
of interest, showing a surprisingly 
modem angular technique in depict- 
ing garments. Other exhibits in- 
clude illuminated manuscripts and 
copies of frescoes, and all show a 
fascinating Intermingling of eastern 
and western artistic ia flngncps. Mu- 
seum of Mankind Ends Jan 2D. 

WEST GERMANY 

Cologne, Museum fur Ostasiatische 
Kons t, 100 Universitatsstrasse: The 
Museum of Far Eastern Art is show- 
ing Korean art - some of which is 
more than 5,000 years old. It in- 
cludes extremely thin-walled sto- 
rage jars with scratch patterns, 
bronze and stone weapons, glazed 
vessels, woodcut prints, gold sheet- 
ing and gold ornaments, pearls, 
green jade and glass, a sepulchral 
crown, bronze figures and tomb- 
stone reliefs. Ends Jan 13. 

Bonn, Rheinisches Landesmuseum, 14 
Colmantstrasse: a touring show 
with 49 lithographs, and documents 
by Sonia Delaunay, a French artist 
of Russian extraction. Ends Dec 12. 

C olog ne, Romisch-Gennarusches Mu- 
seum: "The Treasures of San Marco' 
has arrived. Forty-three pieces rep- 
resenting the best of antique. Islam- 


ic, Byzantine and occidental art 
from the world's biggest church 
treasure. Ends Jan 27. 

Cologne, Kunstverein, 1 Josef-Hau- 
bricb-Hofc Works by Helmut Dorn- 
er. Lutz Fritsch, Clemens Kaletscb, 
Axel Lieher. Mechtild Nemeczek. 
Peter Telljobann and Claude WalL 
Ends Jan 6. 

Kasselh Kunstverein, 16 Standeplatz: 
250 watercolours by 30 artists in- 
cluding Georg Baselitz, Joseph Beu- 
ys. A R. Penck. Gerhard Richter 
and Gunther Uecker. 

Cologne, Museum fur Ostasiatische 
Xunst, 100 Universitatsstrasse: The 
Museum of Far Eastern Art is show- 
ing Korean art, some of which is 
more than 5,000 years old. It in- 
cludes storage jars, bronze and 
stone weapons, gold sheeting and 
ornaments, pearls, jade and glass, 
bronze figures and tombstones re- 
liefs. Ends Jan 13. 

LONDON 

The Hayward Gallery: The Drawings 
and Sculpture of Matisse. The Arts 
Council has brought together two 
major exhibitions, each of which 
deals with a major aspect of Ma- 
tisse's work. But though both are to 
got on elsewhere, they are not to do 
so as one; which makes their Lon- 
don showing an opportunity not to 
be missed. The entire sculptural 
oeuvre is shown. 69 bronzes in all (it 
goes on to Leeds in the New Year), 
for the first rtme in thic country; and 
the selection of drawings represents 
the largest retrospective study ever 
to be seen in London or New York 
(it goes to the Museum of Modem 
Art in the spring) of this fundamen- 
tal preoccupation. It is a delightful. 


at times surprising and always an 
enlightening conjunction, most use- 
ful for the insight Into the relation 
between his sculpture and drawing 
in the earliest years of the century, 
the crucial period of his first maturi- 
ty. The dear hint Is that if the pain- 
ting of Matisse was qualified and in- 
formed by the drawing, so, in that 
very first period at least, it was the 
sculpture that gave the drawing its 
radical freedom and simplicity. 
Ends Jan 6. 

The Royal Aamkemy z Modern Masters 
from the Thyssen-Bo rn e mis z a Col- 
lection - a remarkable run through 
the history of western painting in 
the past 100 years or so. It reflects, 
as it must, the collector’s taste and 
prejudices. But these are tempered 
by an admirable catholicity of inter- 
est, which can accomodate quite 
happily impressionism with surreal- 
ism abstraot expressionism with 
constructivism, realism with cu- 
bism. We begin with Corot and De- 
gas end with Bacon, Freud and 
Giacometti, with Pollock. Picasso, 
Mondriano, Beckmann, and so 
many others in between. Ends Dec 
19. 

The Tate Gallery: George Stubbs - the 
critical rehabilitation of our greatest 
horse painter continues with this 
magnificent exhibition, which dear- 
ly proposes him not only as our pre- 
eminent artist of the 18th century 
but as second only to Turner. The 
fact that we still designate him 
Horse Painter is at the root of the 
problem, for his popularity on that 
count, and his inclination to specia- 
lise, have long conspired to disguise 
the fact that a painter of horses may 
as well be a great artist as a painter 


of la nds ca p es, or people tor that 
matter. Ends Jan 6. 

PARIS 

The influence of French and Italian 
schools and fidelity to their national 
inspiration, the fascination with 
reality and romantic idealism, pro- 
duced two contradictory tendencies 
in German painting in the second 
half of the 19th century. On the one 
hand, Arnold Bdcklin, the symbolist, 
continues to mediate dream of 
poetry and mytology. On the other 
hand the violence of colours of the 
New Realists announces 20th- 
Century Expressionism. Petit Par 
lais, closed Mon, Ends Jan 13 
. (265.12.73). 

Kandinsky: 70 paintings , many on 
loan from the U.S., Germany and 
Holland, are complemented by Nina 
Kandinsky's legacy of 700 drawings 
and sketches, by his correspon- 
dence, his library and his own col- 
lection. The vast retrospective’ the 
most important in Paris since 1963. 
retraces the different stages in his 
creation: Munich, the Bauhaus and 
finally Paris. Centre Georges Pom- 
pidou. Hosed Tuesdays- Ends Jan 
28. (277 1233). 

ITALY 

Rome, Palazzo Barberini: Sala Pietro 
da Cortona (via delle 4 Fontane); in 
what was the family dining room of 
the Barberini family, with its glori- 
ous and newly restored frescoes is a 
photographic exhibition organised 
jointly by the British National Trust 
and its much younger Italian equiv- 
alent, the Fondo Ambiente Italiano 
(FAl). An imposing series of photo- 
graphs of tee luge number of 


bouses and gardens acquired by the 
British Trust since its founding in 
1895, followed by a section showing 
the courageous Italian progress 
along the same lines since the 
founding of the Trust here in 1975. 
One notices the Italian influence in 
many of the English country houses. 
Until Dec 2. 

Milan: Galleria Gastaldelli, Via Lanza 
6. Drawings, watercolours and oils 
by Renato Guttuso. Until Dec 30. 

Florence: Palazzo StrosL* Fortuny 
and the Belle Epoque. Twenty 
rooms hardly contain the exuberant 
artistic activity of Mariano Fortuny 
in the first few years of this ceqtyry. 
Notable among the engraving. 
Drawings and theatrical design is 
the fabric he invented - Delphos 
Piisset - adored by Eleanora Duse. 
Ends Dec 2 

Venice: Scuola Grande di S. Giovanni 
Evangelista: Behind the Venetian 
Palaces; Three Centuries of Minor 
Architecture in Venice: 1492-1803: 
An unusual exhibition tracing the 
history and development of a small 
area of the dty with maps and var- 
ious documentation from the State 
archives not only bow and when the 
buildings were constructed. But who 
owned and lived in them, and hew 
they lived. Open 10-7.00pm (closed 
Mon). Until Dec 9. 

Rome: Two exhibitions explaining the 
alterations made to Borne in its first 
40 years as capital of Italy. The vil- 
las. gardens and entire streets that 
were swept away to make space for 
the self-important ministerial build- 
ings - none exceptional for their 
beauty - and essential street-widen- 
ing. The first is at the Terme di Dio- 
deziano (The Museum of Roman 


Art) and shews the remarkable tro- 
phies found during excavations. Die 
other, in another Roman structure, 
the Trajan Markets, has the incredi- 
bly detailed model of the city as it 
was in 1870 - when the Pope’s city 
became the nation's capital. Until 
end of Nov. 

Venice: Museo Correr. Drawings by 
Gian Antonio and Francesco Guar- 
di, a delightful exhibition of 250 
drawings by the brothers, including, 
among the subjects, the famous 
views of the city by Francesco. 
(Closed Tue). Ends Jan 31. 

Rome, Brando di Carlo Magno. Ra- 
phael in the Vatican: the last iq a 
series of exhibitions which hove 
been held in Paris, Rome, Florence 
and Urbino, marking the 5th centen- 
ary of the painter's birth. The exhi- 
bition contains material from the 
secret archives. The Vatican Library 
and the Papal apartments, and is a 
wonderful chance to see objects not 
usually on public view, and the de- 
tails of Inaccessible frescoes. Until 
Jan 18. 

TOKYO 

Contemporary Japanese Art, the annu- 
al exhibition known as the Nitten 
(the largest in Japan) of contempor- 
ary art over the last two decades. In- 
cludes works by Japan's new gen- 
eration of artists. Tokyo Metropoli- 
tan Art Museum, Ueno Park (dose 
to the National Museum). A visit 
provides both an interesting art ex- 
perience and the opportunity to 
sample a Tokyo autumn in one of 
the city's largest parks. Enjoy lunch 
in the open between exhibitions, 
view the autumn leaves and observe 
Tokyo families at play. Ends Dec 16. 
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An ‘impossible’ 
tax proposal 


THE SWEEPING proposals of 
m.e U& Treasury for tax sim- 
plification and rate reduction 
nave raised a predictable howl 
of protest from all those 
adversely affected. This is the 
standard greeting for any pro- 
posal for change— unless it can 
be presented as part of a tax 
cut, so that there are winners 
and no serious losers and a 
British Chancellor would not be 
at all dismayed at the reaction. 

However, the U.S. Constitu- 
tion, where the President pro- 
poses and Congress disposes, has 
always tended to protect 
sectoral and local interests. 
Already the conventional wis- 
dom Is this proposal is likely 
to go the way of all other re- 
forms. Only the President, it is 
said, could save it. It Is cer- 
tainly to be hoped that he will 
try. 

Ur Donald Began has put up 
a quite outstanding scheme, 
which would assist many tax- 
payers, reduce the gross distor- 
tions which hamper U.S. 
economic efficiency, increase in- 
centive at every level and make 
America a much friendlier fiscal 
neighbour. Its greatest merit, 
however, cannot be estimated 
precisely: it would substantially 
reduce the UJS. Federal deficit 
without slowing an already 
weakening recovery — and 
would, incidentally, bring sub- 
stantial relief to the problems 
of other major dollar debtors 
apart from the U.S. Treasury 
itself, notably the American 
farm sector and the developing 
countries. There is no other 
plausible proposal to achieve 
these results. 


capital — and the real cost of 
credit for high income 
borrowers — is just the same, 
after tax, as it was 20 years ago. 
There is now a little more 
inflation, and a lot more tax 
shelter. 

The market would almost 
certainly deliver the same real 
rale — or a lower one, if the 
recovery stops — under a 
reformed system. In no min al 
terms, it would be substantially 
lower. For each 100 basis 
points of reduction, the struc- 
tural deficit would be reduced 
by more than $25bn by the end 
of the decade. The benefit to 
foreign borrowers hardly needs 
explaining; but it is worth 
adding that on present trends, 
the U.S. will become the 
world 'es biggest foreign debtor 
before the 19SOs are over, and 
so would be the biggest bene- 
ficiary. 

The other merits of the pro- 
posals are more exclusively 
domestic, but no less telling. 
The proposal to index not only 
capital gains tax but the infla- 
tion component in receipts of 
interest should ensure that U.S. 
savers remain happy as rates 
decline. There is a lesson here 
for Mr Nigel Lawson. 


Privileges 


These large claims hinge on 
one simple fact: a reformed tax 
system would simultaneously 
raise the cost of borrowing for 
U.S. corporations and con- 
sumers and Increase the real 
return to savers. This means 
rates would be bid down from 
both the supply and the demand 
side of the credit market It 
would enable rates to fall to a 
much more normal level in re- 
lation to the rate of Inflation. 

The fall in rales would 
almost certainly be substantial; 
for recent studies have shown 
that U.S. borrowers - take full 
advantage of -their present tax 
privileges. The result is that 
despite widespread complaints 
of “abnormal" real interest 
rates, the cost of corporate 


Difficulties 

The proposal to end the 
deductibility of State and local 
taxes removes a great incentive 
to extravagance — for states rank 
with charities under present 
arrangements in collecting tax- 
deductible contributions. The 
recently introduced deprecia- 
tion allowances have produced a 
wave of purely artificial trans- 
actions — as. indeed, has the 
entire, 2.000-page U.S. tax code, 
which stands as a disgraceful 
monument to the politics of the 
pork barrel. Tax-optimisation 
sometimes seems to be the main 
driving force of U.S. economic 
decisions. Simplification is an 
urgent need for its own sake. 

The Treasury’s modified flat 
rate proposals have the support 
in principle of the President 
and of both sides in Congress; 
it is in the details that the 
difficulties arise. Unless it is to 
be concluded that the U.S. Con- 
stitution contains a hidden 
amendment barring tax reform, 
every effort should be made to 
surmount these difficulties. -Con- 
gress will never get a better 
plan, or the President a better 
chance to stake his place in 
economic history. 


Nibbling at the 
regional problem 


IF INTERNAL logic and value* 
for-moncy were the sole criteria 
for government policy, the new 
system for regional aid unveiled 
yesterday by Mr Norman 
Lamont, Minister of State at 
the Trade and Industry Depart- 
ment, would score high marks. 
But on the criterion which 
really matters for any public 
policy — will it work? — the 
plans fare less well. It is hard 
to see Mr Lamont's proposals 
having much material impact 
on the large and growing 
regional disparities in wealth 
and employment in the UR. 
Judged against the scale of the 
problem, which reflects deep- 


chronistic very quickly — the 
same could happen again. 

Efforts to link regional aJd 
more closely to job creation 
make sense, but a rigid cost- 
per-job ceiling as law as £10,000 
on automatic grants in the 
inner development areas is 
questionable. The Department 
of Trade and Industry’s own 
study in 1981 showed that the 
overall “social milieu" of an 
area was critical to its ability 
to attract new firms ; the 
arrival of a capital-intensive 
business which creates few new 
jobs directly can in some cir- 
cumstances have a very positive 
effect. But the inclusion of 


L ONG after the lunch break 
has finished, three men 
pore over a diagram in 
the Honda works canteen, 
glancing out occasionally at The 
expansive lawns and woodlands 
that surround the plant at 
Marysville in Ohio, U.S.A. 

“ We’re trying to find a way 
of cleaning up one of our work 
areas,” explains Mr Ray Stamm, 
a production line worker in his 
30s. who is dressed in the white 
overalls that virtually everyone 
wears in the plant. Before he 
came to Honda about four years 
ago, Mr Stamm ran his own 
tewnmower repair business, but 
today be is a team leader on 
the line and enjoys it. One of 
his collaborators, Mr Gary Titus, 
was a meat cutter for 15 years 
before deciding that Honda 
offered more security. The 
third member of the party is 
a Japanese production engineer, 
■lending a hand with some 
technical ideas. 

Four hundred miles away, in 
similarly rural setting at 
Smyrna, Tennessee, Mr Tress ler 
Batts, a black worker at the 
sparkling new Nissan plant 
describes how he came to work 
for the Japanese. “ A secure job 
is a relief for anybody's brain. 1 ’ 
he says, with a touch of south- 
ern bible-belt rhetoric in his 
voice. “ And a certain income is 
a burden off anybody's back.” 

Down on the production line, 
Mr Mike Levi, an ex-mathe- 
matics teacher, talks about the 
pleasant environment and 
purposeful atmosphere in the 
factory. “We believe in hard 
work and commitment," he says, 
musing on the blend of 
Japanese and Southern cul- 
tures. 

This is the U.S. motor indus- 
try a la Japanese. By the most 
generous estimates, the Japa- 
nese vehicle manufacturing 
experience in the U.S. is only 
five years old. dating back to 
Honda’s motor-cycle plant ii> 
1979. But the new companies 
have already shown that they 
Intend to be very different from 
the old Detroit patent — and 
they have made Volkswagen 
look like an also-ran in the 
battle of the foreign-owned 
producers. 

First the figures. Honda, 
after Us early investment in 
motorcycles, plunged into car 
assembly fa bout half the com- 
ponents are imported from 
Japan) in late 1982 with its 
Accord model. I-ts S250m in- 
vestment was aimed at produc- 
tion of 150,000 units a year, and 
after making a third of that in 
1983, it is now running at capa- 
city of around 600 vehicles a 
day. 

On the edge of its present 
site, the tree are going down 
and the walls spreading out to 
encompass a 3240m expansion 
project for Its Civic model 
which will take capacity to 
300,000 cars a year. So far this 
year, Honda has produced vir- 
tually twice as many vehicles as 
Volkswagen, which has been in 
the U.S. much longer, and not 
many fewer than - Renault: 
through its long-established 
American Motors subsidiary. 
And yesterday Honda officials 
in Tokyo announced plans to 
construct a new $42m plastics 
injection moulding plant adja- 
cent to its Ohio plant, to pro- 
duce plastic parts for Honda's 
automobile production and to 
produce service parts. 

Nissan began rolling out pick- 
up trucks at Smyrna about 18 
months ago, expanding it out- 
put rapidly to one-shift capa- 
city levels of 120,000 a year. 
Despite increasing competition 
from U.S.-designed pick-ups, K 
has comfortably increased sales 
throughout this period. Next 
year it intends to bring its 
Sen bra subcompact car on 


U.S. AUTO PRODUCTION 



How Japan’s car makers 
have ‘gone native’ 

By Terry Dodsworth in New York 



stream at Smyrna, at a rate of 
around 100,000 units a year, 
while pushing truck production 
to 140,000 vehicles. 

When the Japanese started 
their U.S. plants, hesitantly and 
under the barrel of the “ volun- 
tary ” export restraint agree- 
ment, they were as uncertain as 
the rest of the world that they 
could achieve these targets. 
This uncertainty is now visibly 
evaporating: the additional in- 
vestments. financed largely out 
of the U.S. operations, attest to 
a new air of confidence about 
their U.S. manufacturing opera- 
tions. 

To some extent, the Japanese 
decisions have been helped by 
the artificial import restrictions. 
These have bad the effect of 
keeping U.S. car prices higher 
than they would have otherwise 
have been, and thus improving 
margins for the Japanese. 
Honda, moreover, is forced to 
manufacture in the U.S. if it 
wants to Increase its market 
share, since its export quota 
is extremely small ■ 

Even so, there is .widespread 
admiration in the industry for 
the way in which the new com- 
panies have got their factories 
up and running. The Japanese 
and American production 
systems have been meshed so 
effectively in the process that 
the vehicles coming off the lines 
in the U.S. are virtually indis- 
tinguishable from their 
Japanese counterparts. 

It is generally accepted in 
the .trade, for example, that 
Honda had some initial quality 
problems with its UJS. models. 
But these were stripped out so 
fast that there is no discernible 
customer preference today for 
the Japanese cars. “The statis- 
tical evidence,” says Mr A1 


Kinzer, vice-president, and 
Honda’s longest serving 
American employee, “ is that we 
do not receive more warranty 
or other claims against our 
American-made cars." 

Nissan claims a similar 
experience with its pick-up. All 
this stands in marked contrast 
to Volkswagen, which started 
U.S. production with a peerless 
reputation for quality, but has 
lost much of it as customers 
have rejected the Rabbit, the 
U.S. version of the Golf. 

There is no simple answer to 
bow the Japanese have achieved 
this swift and smooth takeoff. 
Honda, an impatient innovator, 
is at least as different in style 
from Nissan, an established 
pillar of the industry in Japan. 


as Renault from Peugeot in 
France.. Their plants also pro- 
ject some purely local UJ3. 
differences — Honda has some 
of the North's gritty serious- 
ness, Nissan a patina - of the 
South’s unflustered gentility. 

Yet there are some common 
features which clearly distin- 
guish the Japanese from the 
mainline U.S. tradition. The 
most tangible of these is the 
pervasive emphasis on quality. 
“Our objective is to build the 
highest quality vehicle sold in 
North America.” says Ur 
Marvin Runyon, president and 
chief e x ecut iv e officer of Nissan 
U.S. “ And do you know why? 
Because if you have the best 
quality, you will also have the 
best productivity and the best 


I U.S. 

CAR MARKET 

ZJ 

Domestic 

Imports . 

Tots! njaiket 

January-June 

1 M 3 % 

3 .TW 3 M 7332 

1313391 26.68 

_ 454 M 1 ? loo 

1914 

4 X 6343 

1330300 

5 , 476,843 

% 

7733 

2237 

100 

DO HECTIC* 

General Motors 

1,983327 

43 j6 

2318,156 

45.9 

Ford 

758363 

163 

1309 . 1*6 

183 

Chrysler 

432 J 14 

9S 

513,174 

93 

American Motors 

101,730 

23 

95356 

1.7 

Honda 

16 , 8*1 

0.4 

65370 

13 

Volkswagen 

42343 

0.9 

43301 

03 

LEADING IMPORTERS 
Toyota 

282.117 

6J. 

249,458 

45 

Nissan 

275,854 

6.0 

244345 

4.4 

Honda 

181,963 

4.0 

195373 

3 J 5 

VW-Aucfi 

59,969 

13 

99344 

13 

Mazda 

89,101 

1.9 

82,030 

13 

Subaru 

79.319 

1.7 

70549 

1.4 

Volvo 

48.020 

13 

57314 

13 

Mitsubishi 

55,488 

1.2 

54365 

13 

Mercedes 

35,780 

0.8 

40,526 

03 

* Domestic producers* sales indude 
t Indqdes cars sold by Chrysler 

some of their imports. 



costs.” 

Mr Runyon can speak with 
such utter confidence because 
the same thing ia being said on 
his shop floor. Workers do not 
need prompting to come up with 
the party line. “ The quality 
and the time we have to build 
■ a truck all mean money to us,” 
says Ms Linda Mason, a produc- 
tion line worker. At Honda, the 
three brainstorming post- 
prandial motorcycle workers 
were intent on cleaning up their 
work station because the mess 
was endangering quality in the 
point process. 

The brainstorming problem- 
solving meeting also gives a 
second clue to the management 
systems — the Japanese emphasis 
on pushing responsibility down 
the organisation in such a way 
that every individual on the 
shop floor becomes partially 
involved In the achievements of 
the plant. 

It may be too early to sound 
tbe death knell of the Charlie 
Chaolinesque view of the line 
worker as just another cog in 
the production wheel, but there, 
is no doubt that Charlie would 
find a few things changed if he 
trotted down to see “Modem 
Times ” in Smyrna. 

There, as the first shift clocks 
in at 7 am in the morning, work 
starts with a five-minute in- 
formation session In which 
small groups of blue-costumed 
employees gather round their 
supervisor for a briefing on the 
day's schedule. As the super- 
visor rattles through the pro- 
duction schedule for the day, 
individuals chip in with ques- 
tions and observations. 

A similar system is operated 
at Honda, and in both places 
tftete jre jRucb longer sessions 
on a regular basis. Some Work- 


ers make no bones about the 
kick it gives them to feel part 
of the thinking organisation of 
the plant as veil as operators 
of the machinery. 

“The difference here is that 
they always pay attention to 
you.” says Mr Batts. " I am not 
saying they act on every 
suggestion, but they always 
listen.” 

Both companies have also 
worked hard to engender these 
attitudes through elaborate 
training and recruitment sys- 
tems. Almost 400 workers from 
Nissan were sent to Japan for 
up to eight weeks to work in 
plants making the pick-up being 
introduced at Smyrna. Honda 
has sent almost 250 on a very 
similar programme. At start-up 
time, the process became a two- 
way exchange. when the 
Japanese descended in droves 
to the U.S. plants to coax tberu 
through their teething troubles. 

In both plants, employees are 
also told that their jobs are 
secure. There is no cast-iron 
commitment on security, 
but there seems to be an aware- 
ness that a deal has been 
struck: employees keep their 
jobs if the company performs, 
and every individual is respons- 
ible for the performance. 

The workforces were. In 
addition, carefully selected. 
Nissan insisted originally that it 
would take only workers who 
had experienced around IS 
months in some form of indus- 
trial employment. Honda runs 
candidates through three 
separate interviews — a process 
which the United Auto Workers 
union attacks as a means of 
■weeding out potential union 
organisers. 

Whatever the significance of 
the union argument — and 
Nissan does not conceal the fact 
that it is fiercely anti-union — 
the techniques of selection and 
training, combined with tbe 
participative management style, 
are clearly designed to create 
a deeply rooted corporate 
culture. 

It is difficult to escape the 
conclusion that this also ex- 
plains the Japanese car com- 
panies’ decisions both to pay 
above tbe local wage rates, 
while imp] an tig themselves on 
green field sites well «way from 
established industry. The pay 
scales and rolling soya bean 
fields provide a sort of cordon 
sanitaire against outside 
influences. 

As the companies expand, the 
question arises as to how effec- 
tive that cordon sanitaire will 
remain. At Honda, for example, 
the UAW insists Chat it is only 
a matter of time before it estab- 
lishes recognition, it already 
has three members in the 
boUerworics (an identifiable 
bargaining unit), and it claims 
to have gained more general 
support during a recent flurry 
over holiday schedules. 

Over the longer term, there 
must also be a question mark 
about the ability of the Japanese 
companies to guarantee security 
to their workforces. The open- 
ing of both plants was impec- 
cably timed, to bring their pro- 
ducts on stream to sell into a 
rising market When the mar- 
ket reverses, it may be more 
difficult to maintain the atmos- 
phere of confident well-being — 
although the ability to cut back 
on exports from Japan gives 
Nissan, in particular, a great 
deal of flexibility. 

What is Indisputable, how- 
ever, is that both Nissan and 
Honda are in the U.S. to stay. 
With the addition of the Joint 
Toyota/General Motors pro- 
ducts, due to be launched next 
year, it will not be long before 
the Japanese have the capacity 
to supply about 5 per cent of 
total U.S. car sales from their 
American assembly operations. 



seated social and economic up- selected, nationally mobile ser 

heavals, the measures cannot be »—*--*-= — »— 

regarded as more than a stop- 
gap while a more effective 
approach is devised. 

The Government Is vulner- 
able less on the way it Intends 
to spend regional aid — which. 

In the main, is more sensible 
than in the past — than on the 
scale of resources devoted to 
it. Mr Lamont expects to save 
about £300m a year once the 
new policy is fully operational, 
bringing projected spending 
dowh from £700m a year to 
?£wt £400m. That the new 
nolle? is expected to be as effec- 
p0UC3 a? existing “ hen }*y “ 

— is little 


tive 


vice industries such as manage- 
ment consultancy and data 
processing is certainly welcome 
— several studies suggest that 
regions remain depressed 
partly because they are starved 
of the ancillary “business ser- 
vices" which tend to flourish 
in the South-East 

Disparities 

The UK's big regional dis- 
parities have three main his- 
torical causes: the North-South 
divide partly reflecting London's 
overwhelmingly dominant posi 
tlon as a business and financial 
centre; the decline of old heavy- 
industries such as steel, coal and 


Heart of 
the matter 

It is hard to know who is 
benefiting most from the dra- 
matic operation in Louisville, 
Kentucky, where surgeons 
replaced the diseased heart of 
a 02-year-old man with a plastic 
and metal pump. 

William Schroeder is only the 
second American to receive a 
mechanical heart, and given 
that he had only days to live 
before the operation, bis doctors 
believe that if he lives beyond 
this weekend it would be fair to 
call the operation a success 
Some are confident that he will 
beat Dr Barney Clark's record. 
He lived for 112 days after re- 
ceiving the world's first arti- 
ficial heart transplant, two years 
ago. 

Humana, the owners of the 
Humana Heart Institute where 
the operation was performed, 
however, are taking advantage 
of a priceless public relations 
opportunity to get their mes- 
sage across to the American 
public. The company, one of 
the fastest growing and most 
profitable health care chains 
in the U.S. has been trying hard 
to impress investors and the 
medical community alike that it 


Men and Matters 


snite of the cost saving, is utue industries such as steel, coal and 
comfort The planned expend!- shipbuilding and the emergence 
tun> is a small fraction of 1 per of new sevice industries; ant 
cent of public spending — about the shift of activity from Wesr 
athlrd of the present subsidy to East following Britain 'f 
?_ V-w-mers for example — and accession to the Ca minor 
cannot be' expected to bridge Market The problems are sc 

the chasm between regions. great that yesterday's proposals £ at 'the' tending id ge of medi- 
GDP per head ^ the South- “ ^SS£S just a 
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and the unemployme — -_ giTen a higher priority; this is 

one of the weakest elements in 
the Government’s approach to 
the coal industry. 

In spite of its general non- 
interventionist stance, the Gov- 
ernment may have to expend 
greater resources than so far 
envisaged. In the meantime, 
several steps could be taken to 
alleviate regional Inequalities. 

The Government could decen- 
tralise Its own departments 
much more vigorously. It could 
do more to encourage business 
" self-help ” schemes designed 
to regenerate local communities. 

It could take action to improve 
lalvsur mobility by sweeping 
aside the tax and legal 
obstacles to an efficient market 
in private rented bousing and 
St could give a further push to 
the slow trend towards more 
decentralised wage bargaining. 


ana IUC uuv«Mr— 

9.6 per cent is hardly more than 
half the rate in the north of the 
country. 

Even the detail of the new 
scheme is not wholly encourag- 
ing. The decisive shift from 

automatic to selective aid will 

make the new policy more 
bureaucratic and increase civil 
servants' discretion. The exten- 
sion of the overall coverage of 
the assisted areas map, and its 
long-overdue redrawing to in- 
clude such obviously depressed 
areas as tbe West Midlands, is 
welcome enough. But the 
shrinkage of the area covered 
by non-discretionary grants and 
the suggestion that the new map 
wil be fixed for five years or so 
is not A strong criticism of 
the old scheme was lack of flexi- 
bility: the assisted areas map 
agreed in 1979 became ana- 


Pioneering medical work in 
the U.S.. such as artificial- heart 
transplants, has generally been 
carried out at research- 
orie mated medical schools 
attached to major universities 
like Harvard or Stanford. But, 
in less than a year Humana has 
managed to make a name for 
itself which is the envy of the 
“pure” research community. 

Humana has grown from one 
small nursing home in 1961 to 
the second biggest U.S. hospital 
ebain with revenues of S2.6bn 
a year. But of late its growth 
has begun to slow and with an 
eye on the S50bn a year Ameri- 
cans spend on treating heart 
disease, it decided to enter rhe 
heart transplant business 

It set up Humana Heart 
Institute International in 
October 1983, and has put to- 
gether on? of the best medical 
teams money can buy, headed 


by Dr Alan Lansing, 54, former 
chief of cardiovascular surgery 
at tbe University of Louisville 
Last July it poached Dr William 
DeVries, aged 40, from, the 
University of Utah where he 
had carried out the first trans- 
nlant on Dr Clark. Dr DeVries 
is the only person permitted by 
the U.S. food and drug adminis- 
tration to perform artificial 
heart transplants at the moment 
In addition. Humana has re- 
cruited Dr Robert Jarvik, aged 
38, whose company Sybion. in- 
vented the Jarvik-7 artificial 
heart 

Tbe company plans to under- 
write up to 100 artificial heart 
transplants at a cost of upwards 
of $100,000 apiece in a bid to 
make its mark in this field. 
David Talbot, a New York 
analyst who follows Humana for 
Drexel Burnham Lambert, 6ays 
the company is “state of the 
art in terms of cost control and 
wants to become state of the 
art in terms of providing medi- 
cal technology.” 


In reverse 

Octav Botnar, the German who 
made a fortune from selling 
Japanese cars to the British, hab 
not, it seems, been able to re- 
peat the exercise in Switzerland. 

Botnar founded Nissan UK 
(then known as Datsun UK) in 
1970, since when the company 
has put over a million Nissan- 
Datsun cars on British roads. 
His success in capturing a 6 
per cent share of the new car 
market was perhaps tbe most 
important factor In Nissan's de- 
cision to set up an assembly 
plant in the UK, 

So impressed with Botnar 
were the Japanese that in 1979 
Nissan persuaded him to buy 
out the company's importer in 
Switzerland where it was being 
thrashed in the market place by 
its arch-rival Toyota. 

At first the Botnar magic j 



panics in Europe — in West Ger- 
many and the Netherlands — 
although it sells cars in 23 
countries all told. 

The Japanese seem to fed 
that Botnar, who is in his 70s, 
has enough to do in Britain, 
strengthening his dealer net- 
work in readiness for the UK- 
produced Nison cars at a time 
when conditions in the car mar- 
ket have never been more com- 
petitive. 


Peace- makers? 

Are Margaret Thatcher and 
Garret FitzGerald planning to 
kiss and make np? Both are 
letting it be known that they 
regret the dust-up which 
followed the otherwise cordial 
Anglo-Irish summit lasS week. 

Their paths may cross in 
Paris today — Mis Thatcher is 
there for an Anglo-French 
summit; Dr FitzGerald to dis- 
cuss plans for the forthcoming 
EEC summit in Dublin. 

"Sheer coincidence,” accord- 
ing to Whitehall and Dublin. 


“ There’s a rumour that when 
they put the TV lights on 
they found Lord Lucan on or* 
of tbe back benches.” 


seemed to be working, and for a 
brief time the following year 
Nissan overtook Toyota. 

But since then sales have 
plunged. By tbe end of August 
this year Nissan registrations 
had plummetted by 36 per 
teat to 7,055, compared with the 
same period of last year. And. 
although the Swiss car market 
generally was weak, Toyota 
slipped only 7.7 per cent to 
12,307. 

The Nissan dealers have be- 
come increasingly concerned 
about Bomar’s style — he admi- 
tted recently that be has been 
practically controlling the Swiss 
company single-handed on the 
telephone from his UK head- 
quarters in Worthing. Sussex. 

Now the Swis dealers have 
been told that Nissan has 
bought the import company 
from Botnar and will assume 
control in January. This is an 
unusual move by Nissan which i 
owns only two other Import com- 


Lords' lullaby 

Some typically sage advice from 
Viscount Whitelaw to those 
of his peers worried about the 
television cameras ~ catching 
them asleep during debates: 

“One does have an option; 
namely to sleep and be televised 
sleeping, or not to sleep. On 
the "whole. If I happened to fall 
asleep and was televised sleep- 
ing, I would not greatly mind, 
provided it did not hempen too 
often.” 


Cheque list 


Truth is stranger than fiction 
note. These are some of the 
reasons for ' travel cheques 
refund claims reported in 
NatWest'8 staff newspaper. 

“Wind plucked cheque from 
my pocket and blew it over the 
cliff . . . Lost down lavatory of 
the aircraft . . . While in the 
middle of Lake Kariba, lost 
overboard, due to wind . . . 
Stolen by motorcyclist in a bag 


Observer 


'Hoycrn 

MAYFAIR 





The new Holiday inn Mayfair combines the graceful 
elegance of a top Mayfair Hotel with the smooth 
efficiency you have come to expect from a Holiday Inn 
HoteL 

The high standards we maintain combine spacious 
bedrooms with large double beds, air conditioning, 
colour TV with In-House movies and direct dial 
telephones. You will also find an electric trouser 
press, hairdryer and mini bar in each of our 190 
bedrooms and six luxurious suites. 

In addition to the Concierge, business & secretarial 
facilities, laundry & valet services, we also provide a 
Guest Relation department and a Direct Response 
Line in each room to give immediate response to our 
guests' needs. 

VVe make every effort to offer the very best for 
individual business travellers and visitors to London. 

We look forward to welcoming jrou to the new 
Holiday Inn. 




Comer of Berkeley Street and Piccadilly, London WL 
. Tel: 01-493 8282 Telex: 24561 
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JENNIE PAGE has Just left 
the Civil Service after 16 
years to become vice- 
president: of Dillon Read, an 
investment bank — and she is 
said to have almost doubled her 
salary. 

Patrick Wilde has also given 
tip Government service in 
favour of the City. He left the 
Department of the Environment 
to go to Deioitte, Haskins and 
Sells, chartered accountants and 
management consultants. 

hast 3 Tear Clive Priestley 
forsook Whitehall for British 
Telecom. He had been chief of 
staff to the then Sir Derek 
fiayner when he wee in charge 
of trying to improve Civil 
Service efficiency. 

In Whitehall, the question in 
many mandarins' minds is 
whether these departures — and 
more of them— could herald a 
disturbing trend. 

There is concern that the 
trickle of talent from the Civil 
Service could become an exodus 
and what is causing unease is 
that it is the cream of the 
Whitehall intake that is most 
likely to go. 

“ If ever there was a case of 
‘never mind the width, feel the 
quality,’ this is it," said one 
retired deputy secretary. 

Several factors may lure 
younger, able officials into the 
private sector: 

• The present Government’s 
apparent disdain for the race 
of civil servants. Some former 
officials say they did not mind 
feeling unloved — that would 
have been bearable. But they 
did not like the way in which 
the one high status of being 
a senior civil servant was de- 
clining. .In practical terms, they 
found there was often far less 
emphasis on giving policy ad- 
vice to Ministers— which meant 
their Jobs became more mun- 
dane and less interesting. 

• The substantial cuts in 
Whitehall’s numbers — 100,000 
jobs have gone since 1979— has 
led to promotion, blockages. 
Even those with the best brains, 
who can still rest assured that 
they will make their way up the 
ladder, sometimes have to wait 
longer for promotion than they 
expected. 

• The private sector pays 
better. But money alone is 
hardly ever - the driving force 
in any senior civil servant's 
decision to leave Whitehall. For 
one thing it is a myth to sug- 
gest that top mandarins are 
poorly paid — as most of them 
wiH readily agree. For another, 
those people whose main aim Is 
to become millionaires do not 
join the Civil Service in the 
first place. But the prospect of 
higher pay can be extremely 
attractive when it comes an top 
of a genera] dissatisfaction with 
the interest influence and pro- 
motion chances in Whitehall. 

Statistics from Whitehall’s 
own Management and Personnel 
Office indicate that the problem 
is still potential rather than 
actual. Jennie Page and Patrick 


The drift away from Whitehall 

The offer 
that some 
people 

cannot refuse 

By Sue Cameron 


Wilde were both assistant secre- 
taries when they left — the 
fourth rank down from the top 
in Whitehall’s hierarchy and a 
level that high-fliers can expect 
to reach in their mid- to latfs 
thirties. There are roughly 
1,000 assistant secretaries in the 
Civil Service — yet last year only 
seven of them left for reasons 
other than retirement or ill- 
health. 

Out of some 4,000 principals 
—the next rung down the 
ladder — only 58 left ' And the 
figures for the two preceding 
years — 1981 and 1982 — were 
not significantly different 

Thi retired deputy secretary, 
who had held the number two 
Civil Service post in a Govern- 
ment department said that the 
statistics did not mean much. 

“ There may not be many of 
them yet but you need to look 
at who has gone on a person-by- 
person basis,” he said. It's the 
best ones who are going to 
leave. Not only is their ability 
likely to make them attractive 
to outside companies but they 
are also the people who are 
most, likely to be known to the 
private sector and therefore 
most likely to receive offers. 

44 Obviously the Civil Service 
puts its best people into those 
jobs that involve a lot of con- 
tact with the outside world. The 
same Is true of sending younger 
officials off on secondment 
because Whitehall, like any 
other organisation, wants to 
create a good impression. And 
it is almost inevitable that some 
af these people will be snapped 
up. One example is David 
Edmonds, who has been 
” released ” from the Civil Ser- 


vice for np to five years to be 
chief executive of the Housing 
Corporation. 

“I think that more and more 
will go,” said the former deputy 
secretary. “ I also think the Civil 
Service will find it increasingly 
hard to attract the best 
graduates. In my day it was 
considered a great achievement 
if you were accepted into what 
was then the administrative 
grade of the Civil Service. But 
I shouldn’t think many 
graduates feel that way today.” 

However insubstantial the 
statistical evidence, there are 
clear signs that the Govern- 
ment itself is worried. This 
spring, a special premature 
retirement scheme was intro- 
duced with the prime object of 
opening up promotion oppor- 
tunities for middle-ranking offi- 
cials. When announcing the 
scheme, the Management and 
Personnel Office pointed 
proudly to the rundown in staff 
numbers that had been achieved 
over the past five years, but it 
then admitted: 

“A reduction of this order 
accomplished in this way has 
problems of maintaining 
efficiency as well as the loss of 
promotion prospects for talented 
younger staff in the middle and 
junior ranks of the service . . . 
The Government has decided 
that more needs to be done to 
bring on talented younger staff. 

“ Consequently a limited 
premature retirement scheme, 
designed to secure about 100 
early retirements at senior 
levels thus opening up 500 more 
promotion chances will start 
soon. The scheme runs to the 



end of 1984.” 

This scheme is additional to 
other voluntary early retire- 
ment schemes which have been 
introduced more generally in 
Whitehall. 

The slow-down in promotions 
has affected all civil servants. 
Andrew Currie, for example, 
was an executive officer working 
in the private office of the Minis- 
ter of State for Employment. 
He was not a fast streamer, but 
he is a graduate and private 
office posts are plum jobs in 
Whitehall. As Mr Currie says: 
” You have influence out of all 
proportion to your position in 
the hierarchy when you’re in 
private office." 

Mr Currie left the Civil Ser- 
vice to become employment 
research executive in the Insti- 
tute of Directors' policy unit. 
Yet be had passed a promotion 
board just before he left White- 
hall and had very much enjoyed 
being in a Minister’s private 
office (one of the few postings 
where civil servants are paid 
overtime). He left because he 
felt that any mainstream Civil 
Service job would be far less 
interesting than working in the 
private ' office and he also 
believed that further promotions 
were going to be a long haul — 
no matter how well he did — just 
because of the numbers. 

Whitehall’s manpower cuts 
are not wholly responsible for 
dogging the promotion ladder, 
although they have clearly in- 
tensified the difficulties. Past 
bulges in recruitment suggest 
that there would have been 
fewer promotion opportunities 
anyway for those now in their 
thirties. 


Jennie Page, who was in- 
volved with toe privatisation of 
Brit Oil and with the selling off 
of some British RaH subsidiaries 
during her Civil Service career 
as well as being seconded to 
the London Docklands Develop- 
ment Corporation, where she 
worked on the development of 
the City/Isle of Dogs light- 
weight railway, reckons that 
Whitehall has changed consider- 
ably since she first became an 
official. “I think it right that 
pepplo should be thinking of 
ways to make the Civil Service 
Smaller,'' she says. “ I thought 
so myself." 

“But a combination of 
government policies and the 
cuts in numbers has meant (hat 
there are different sorts of jobs 
to what there used to be ." 

The theme of how civil 
servants are being devalued is 
a constant one among those 
who have left Whitehall for the 
City or industry. Yet like Ms 
Page, most are quick to say 
that their own Civil Service 
jobs were interesting and that 
they had not personally had any 
difficulties with promotion. 

“I certainly didn't leave 
because of any lack of promo- 
tion opportunities but I did 
leave because of the way I felt 
the service had been moving 
under the past two or three 
governments,” said one former 
official who now works for an 
industrial company. (He did 
not want to be named in case 
people in his former depart- 
ment felt he was attacking them 
— which he was not.) 

“ Increasingly now officials 
are not expected to have a 
view or to give advice to 


Ministers.” be said. “ They are 
merely expected to take orders 
— often from special advisers. 

"No civil servant objects if 
a Minister listens to his advice 
and then rejects it. That Is a 
Minister's right and you accept 
before you join that it’s not 
your job to make the final deci- 
sion. 

“Nor does anyone object in 
principle to special advisers. It 
can be extremely helpful for 
Ministers to have advice from 
outsiders as well as civil 
servants. 

"But what tends to happen 
now is that special advisers say 
to officials: ‘Right, we've got 
the ear of the Minister or the 
Prime Minister; we're telling 
you what's going to happen and 
we don't want any of this nega- 
tive stuff about how it can not 

The whole question of the 
changing relationship between 
Ministers and civil servants is 
much debated within Whitehall. 
There are those — still in situ in 
the corridors of power — who say 
that Ministers generally know 
what policies they want to 
pursue and that they want civil 
servants who can be trusted to 
deliver. 

But whatever the rights and 
wrongs of this particular 
argument, able officials who 
believe that Whitehall's 
Influence is declining and that 
there are going to be fewer 
meaty jobs in the Civil Service 
are clearly more likely to start 
looking elsewhere. 

The worry for some senior 
Whitehall managers is that the 
Civil Service could ultimately 
become the victim of a self- 
fulfilling prophecy. If more and 
more first-rate officials leave 
because they are worried about 
promotion prospects or — per- 
haps more importantly — 
because their jobs do not give 
them enough responsibility and 
satisfaction then the overall 
calibre of civil servants will falL 
And that would — under- 

standably — make Ministers 
even more reluctant to turn to 
officials for advice, which in 
turn would make Whitehall jobs 
less interesting and less 
attractive. 

But one former official who 
left Whitehall purely because 
he had reached retiring age 
(though he is now doing 
advisory work in the private 
sector) commented: “ I think its 
true that more and more able 
officials will leave and go into 
the private sector. But that’s not 
necessarily a bad thing. 

“ Indeed. I would suggest that 
it's a very good thing as far as 
the private sector is concerned 
because companies will be able 
to recruit some first-class people. 
And in my view, the civil 
service has always had far more 
than its fair share of bright 
graduates — something that 
industry has frequently 
complained about in the past.” 


Samuel Brrtun't Economic Viewpoint 
will appear neat weak. 


Lombard 

Free riding 
—at a price 

By Anthony Harris 


IT IS some years now sinec Sir 
Michael Edwardes. struggling 
at BL with the impact of a ludi- 
crously over-valued sterling 
exchange rate, exploded: “If 
that's the result of producing 
North Sea oil, it would be 
better to leave it under the 
water.” Soon afterwards, the 
abolition of exchange controls 
began to reduce sterling to 
something nearer its proper 
rale, profits have recovered, and 
the once lively debate on 
whether or not we should have 
an oil depletion policy has died 
away. We are back to the usual 
principle which governs policy 
in a democracy — look after the 
short term, and the long term 
will look after itself. It sounds 
wrong, and it Is wrong. 

Now the subject has come up 
again— and for precisely the 
wrong reason. The current 
weakness of oil demand, and its 
effects on spot oil prices and on 
sterling, have provoked some 
new demands— not very loud yet 
yet— that Britain should have a 
depletion policy. We are now 
too big, it is argued, to persist 
with our long-established policy 
of hitching a free ride on the 
Opec oil price; our own pro- 
duction, now twice our national 
consumption, is itself under- 
mining that price. This is, of 
course, precisely what Opec 
diplomacy has been urging on 
us for a long time. 

Misguided 

This is a shabby argument, 
and there is a danger that it 
will disgrace what is basically 
a sound cause. There is no 
good reason why we should even 
tacitly support Opec's efforts to 
sustain an arbitrary dollar price 
for oil, which has been carried 
to a real level higher than the 
market will bear by the rise of 
the dollar iaelf. A lot of dis- 
ruption and a still ominous 
threat to 4he U.S. banking 
system might have been avoided 
H Opec did not suffer this dollar 
fixation. A price indexed to a 
basket of currencies would not 
cause the problems of compen- 
satory rises (1979) or glut now. 

However, the fact that we 
should not be supporting Opec's 
misguided price potior does not 
mean that we should have no 


oil policy at all. The discovery 
of North Sea oil was a huge 
windfall of national capital; and 
even tbe simple housewifely 
economics which Mrs Thatcher 
professes must acknowledge the 
need to look after your capital. 

What is more, producing oil 
has meant large and often very 
painful structural changes in 
the British economy. The 
changes which will be required 
as the oil runs down will be 
even more painful, for there 
will be a loss of national 
income. So the flow of oil 
needs managing to make sure 
that the adjustments can be 
handled. 

Measured against these 
simple tests, our oil policy is 
worse than shabby; it is a con- 
fidence trick. The Chancellor 
wants growth to ensure that his 
strategy works, despite the 
rhetoric which says that the 
Government can do nothing 
about growth. He has found 
one neat trick to square his 
actions with his rhetoric, and 
one damaging one. 

Privatisation 

Privatisation is the helpful 
half of the act. By concentrating 
attention on borowing rather 
than on the government finan- 
cial balance. Mr Lawson can 
avoid a fiscal squeeze without 
doing anything painful. By per- 
suading taxpayers to buy their 
own assets, he takes pressure 
off interest rates, and may well 
achieve more efficient sen-ices, 
too. It is tranpmvnt, but he gets 
away with it. 

However, a much bigger con- 
tribution to the appearance of 
a “light" policy comes from 
oil revenues and this is done 
not by changing the title deeds 
of national assets, but by bur- 
ning them. It may be forgivable 
to auction the family picture to 
the family, and call it sound 
housekeeping. It s not so defen- 
sible to feed the furniture into 
the boiler. And when our child- 
ren are struggling to get along 
without the oil we burned in 
the 1980s to produce nice num- 
bers for Uncle Nigel, they may 
well think the trick was too 
expensive. As Milton Friedman 
might have said, there is no 
such thing as a free ride. 


Possible tux on 
pension funds 

From the Director General, 
Engineering Employers’ 
Federation 

Sir,— You refer in your lead- 
ing article (November 27) to 
the Engineering Employers’ 
Federation. You say we are 
misguided in our opposition to 
proposals in the Social Security 
BUI. 

The first proposal is that the 
deferred pensions of early 
leavers should be revalued 
(over the whole period of defer- 
ment) by 5 per cent per annum 
or by the increase in the RPX, 
whichever is less. The Federa- 
tion simply points out that very 
few occupational schemes can 
offer such guarantees on pen- 
sions actuaUy in payment. It 
cannot understand why deferred 
pensions should be given pre- 
ferential treatment. It is true 
that deferred pensions were 
often unfairly neglected in the 
past but equity would surely 
be better served if each pension 
fund was required to treat 
deferred pensions in exactly the 
same way as pensions in pay- 
ment. Not ' worse — but not 
better either. This is why we 
have proposed instead a 3 per 
cent figure — which is a com- 
monly guaranteed figure for 
Increasing pensions in payment 

The second proposal that we 
oppose is for tbe creation of 
a public register of pension 
schemes. This is quite un- 
necessary. No case for it has 
been made out It will rectify 
no abuses but It will cost money 
and create trouble. We are 
astonished that a Conservative 
Government should promote 
such a useless register when it 
Ls allegedly concerned about 
bureaucratic burdens on busi- 
ness and is conducting an 
enquiry into them. Here ls one 
that can be nipped in the bud. 

Your leader also refers to the 
possible taxation of pension 
funds, seemingly with some 
measure of approval. Occu- 
pational funds have been built 
up under a long-standing tax 
regime which has enabled cer- 
tain benefits to be provided at 
a certain cost. The pensions, 
when paid, are taxable. 

If the Chancellor were to dip 
bis scoop into these funds, then 
cither the costs to the com- 
panies and contributors would 
Increase, or the promised bene- 
fits would not materialise. 
Companies' competitiveness 
would be attacked or 
pensioners would be short- 
changed. 

Meanwhile, what of unfunded 
public sector pay-as-you-go 
schemes? In the happy position 
of having no funds to be taxed, 
they would presumably con- 
tinue to offer benefits as 
before. 

It would be quite intolerable 
If private sector pension funds 
were to b© taxed and the pro- 
ceeds used to contribute 
towards unfunded public sector 
pensions. 


Letters to the Editor 


Of course, the Chancellor 
may have no such thoughts in 
mind. If they should occur to 
him, I hope he will stifle them 
promptly. Occupational pen- 
sions, voluntarily provided by 
companies in the private 
sector, are too vital a part of 
our social fabric to be the 
subject of doubt and uncer- 
tainty. 

James McFarlane. 

Broadicay House, 

TothiU Street, SW I. 

Lump sums on 
retirement 

From the Technical Director, 
Hogg Kobinsoq (Personal 
Financial Planning) 

Sir, — May 1 correct a highly 
misleading statement in your 
Editorial on pensions (Novem- 
ber 27). 

You state that voluntary con- 
tributions from senior execu- 
tives enable them to claim tax- 
free lump sums on retirement 
and have tittle to do with pen- 
sions. Clearly, you are unaware 
that most pension schemes 
allow senior executives to claim 
the maximum tax-free lump on 
retirement regardless of 
whether or not voluntary con- 
tributions have been made. 
Thus, for the vast majority, the 
payment of voluntary contribu- 
tions serves only to increase the 
amount of pension receivable 
on retirement. Such pensions 
are, of course, fully taxable and 
you could not be further from 
the truth when you state that 
voluntary contributions have “ a 
great deal to do with tax avoid- 
ance." 

It is to be regretted that 
highly respected publications 
such as the Financial Times 
appear to be encouraging the 
Government to take away some 
of the tax advantages of pension 
schemes by the widespread dis- 
semination of ill-informed com- 
ment. 

Donald Saffer. 

42-6”. Greyjriars Road, 
Reading, Berks. 

Heavy goods 
vehicles 

From Mr N. Hamilton-Hamill 

Sir, — Industry and other long 
sighted organisations and indi- 
viduals are currently opposing 
the most recent Greater London 
Council lorry ban proposals. 
Hopefully for the good of the 
country as a whole and industry 
in particular that opposition will 
succeed. 

The Government appears to 

be backing industry’s view. Hay 


I suggest it is the right time 
for it to show the way by 
example and lift the current 
national ban on 38-tonne draw 
bar outfits which were excluded 
from the recent increases in 
permitted maximum gross 
weight 

These more than any other 
heavy goods vehicle on our 
roads today have the potential 
for reducing environmental 
strain. Their most significant 
benefit (and they have many) 
which is both environmental 
and economic is that they can 
and are reduced in size when- 
ever the load to be carried is 
reduced in size. In truth some- 
thing in order of 50 per cent of 
Ibeir running time is without the 
trailer. A conventional articu- 
lated vehicle on the other hand 
must always remain at maxi- 
mum size no matter how small 
its load. 

Why on a national basis do 
we continue to penalise the 
most flexible and environment- 
ally compatible type of heavy 
goods vehicle there is? Even 
the GLC gave in on this. 

N. A. Hamilton-Hamill. 

49 Middle Stoke, 

Limplcy Stoke, Bath. 

The case against 
Trident 

From Mr M. Chalmers 

Sir, — Ian Davidson (Novem- 
ber 12) has set out clearly the 
strong economic case against 
acquisition of the Trident H mis; 
sile system. It is clearly at odds 
with the need to move Nato doc- 
trine away from its current 
reliance on nuclear weapons, 
and it will add further to the 
burden which high military 
^pending places on an increas- 
ingly fragile economy. 

Trident II Is. however, not 
simply an expensive symbol of 
Britain’s inability to adjust its 
military commitments to its 
economic resources. It is alsn 
one of a new generation of 
highly accurate “counterforee” 
weapons that threatens to put 
the forces of the superpowers 
on a hairtrigger. and will 
increase the dangers of nuclear 
war. By purchasing a system 
accurate enough to target Soviet 
missile centres and command 
centres, the British Government 
is encouraging the illusion that 
nuclear wars can either be 
limited, or in some macabre 
sense “won.” 

Ian Davidson's justified con- ; 
cem at the costs of Trident U 
leads him to suggest that- 
instead, Britain should purchase 
a cheaper “down-market" alter- 
native system. In my view such 


a solution would be very much 
a second-best one. It ignores the 
considerable problems which tbe 
most widely canvassed alterna- 
tives would themselves create. 

Were Britain to purchase 
nuclear-armed long range cruise 
missiles, these would be Indis- 
tinguishable from conventionally 
armed missiles. Such a force 
would increase Soviet fears of a 
surprise “decapitation” attack 
on its command structures, and 
would render verification of 
arms control agreements more 
difficult The proposals to place 
cruise missiles on aircraft or on 
surface ships would be particu- 
larly dangerous, since such a 
force would be vulnerable to 
pre-emptive attack by enemy 
forces. This would give both 
sides strong incentives to strike 
first 

The most dangerous sugges- 
tion of all, however, is that 
there may be a strong political 
case for nuclear weapons co- 
operation with France in order 
to give added momentum to 
moves strengthening the “Euro- 
pean pillar” of the alliance. 
Such an arrangement would be 
bound to raise fears — in the 
Soviet Union and elsewhere— of 
an eventual German finger on 
the nuclear trigger. It would 
increase, not reduce, the nuclear 
bias in plans for West Euro- 
pean defence. 

If the British Government 
were serious about radically re- 
ducing Nato’s reliance on 
nuclear weapons, it would surely 
be more desirable to abandon 
altogether the attempt to main- 
tain an independent nuclear 
force, and concentrate Britain's 
limited military resources on an 
effective conventional defence 
for Western Europe. 

Malcolm Chalmers, 

School of Peace Studies. 
University of Bradford. 
Bradford, IV Yorks. 

Sampling the 
salmon 

From Mr H. Becfeeff 

Sir, — I was very interested 
in your article under the 
title of ” Salmon Sampling ” 
(November 14). 

I am 93 years of age and 
I have caught quite a few 
salmon in my time, mainly on 
the rivers Hodder, Ribble, Lune 
and Eden. 

I soon discovered that salmon 
lose condition very quickly in 
fresh water, so I only kept 
those which still had " sea lice " 
on them and they were quite 
plentiful in our northern 
rivers. 

In fact my cousin went to 
school at Kirkby Lonsdale in 
the early IB90s. The school 
issued a prospectus and one 
passage ran as follows: “Salmon 
will not be served at meals on 
more than two days in the 
week." I cannot recall any 
instance of my cousin ever 
eating salmon after leaving 
school. 

H. Beckett. 

Calculi Farm, Cricktade, Wilts. 
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Mobil Oil’s 
W. German 
unit faces 
closure 
threat 

By Peter Bruce In Bonn 

MANAGEMENT and workers at 
Mobil Oil's West German subsid- 
iary began a series of talks in Ham' 
burg yesterday that will probably 
result in the closure of the country's 
biggest - and one of its most mod- 
ern - oil refineries. 

Four times in the past two years 
the Mobil refinery on the North Sea 
coast at Wilhelmshaven, completed 
just eight years ago at a cost of DM 
800m (S260m), has been forced into 
temporary shutdown. The next 
shutdown threatens to be the lasL 
Earlier this month the Mobil Oil 
AG board wrote to workers to tell 
them that the refinery, built on the 
expectation that West German oil 
consumption would by now be some 
200m tonnes a year (it is just over 
half that) would lose its single most 
important customer next year. 

The customer is Mobil, the par- 
ent, which has told the West Ger- 
man board that it simply does not 
want any more oil from Wilhelms- 
haven alter next March. Given the 
refinery’s increasing dependence 
on exports as the domestic market 
has fallen away, the ultimatum 
from the parent has probably 
sealed its fate. 

Mobil's central sales operation, 
based in New York, takes just over 
Ira tonnes from Wilhelmshaven, 
which itself will have produced 
around 3.6m tonnes this year - less 
than half its potential. If the West 
German board tried to keep it open, 
the refinery would have to run at 
about a third of its capacity next 
year. 

It is not much comfort to the bel- 
eaguered executives at Mobil in 
. Hamburg, but they are not alone. In 
all. West German re finin g capacity 
lias been cut from 160m tonnes to 
106m tonnes in the last six years. 
Experts are predicting total capaci- 
ty of just under 95m tonnes by the 
end of next year. 

It seems dear that, with the en- 
tire industry operating at some 65 


Dole beats rivals to win 
key U.S. Senate post 


BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON 


SENATOR Robert Dole of Kansas 
was elected to the most powerful 
position in the U.S. Senate yester- 
day after a fierce contest between 
five rivals for the coveted post of 
Republican majority leader. 

Mr Dole, 61. won on the fourth 
round of a secret ballot of the 53 
Republican senators, defeating Mr 
Ted Stevens of Alaska, the majority 
whip, by 28 votes to 25. Mr James 
McClure of Idaho, Mr Pete Domeni- 
ci of New Mexico and Mr Richard 
Lugar of Indiana were eliminated, 
in that order, in the first three 
rounds. 

The moderately conservative Mr 
Dole, current chairman of the pow- 
erful Senate Finance Committee, 
succeeds the retiring Senator How- 
ard Baker of Tennessee as majority 
leader. He will now play a key role 
in piloting President Ronald Rea- 
gan's second-term legislative pro- 


gramme through the new Congress 
that convenes in January. 

Mr Dole. President Gerald Ford's 
defeated vice-presidential running 
mate in 1976, and Mr Baker both 
have presidential ambitions for the 
next elections in 1988. Much of the 
opposition to Mr Dole's election yes- 
terday came from colleagues who 
feared that as majority leader he 
would have a head start in the 1988 
race - and might not devote enough 
time to the senate job. 

Mr Dole was replaced as finance 
committee chairman by the moder- 
ate Mr Bob Packwood of Oregon, to 
the dismay of Conservatives who 
backed the right-wing Mr McClure 
for majority leader. Mr Lugar was 
appointed chairman of the influen- 
tial Foreign Relations Committee, 
succeeding Mr Charles Percy, who 
lost his bid for reflection in Illino is 
in this month's elections. 


Mr Lugar ranked behind right- 
wing Mr Jesse Helms of North Car- 
olina on the Foreign Relations Com- 
mittee, but Mr Helms was yester- 
day confirmed in his current post as 
chairman of the Agriculture Com- 
mittee - to the relief of both the 
White House and congresional lib- 
erals. 

Mr Dole, renewed for his often 
acerbic wit, is a highly decorated 
Second World War hero, who bears 
the scars of a severe wound in Italy. 
His wife, Elizabeth is Secretary of 
Transportation, qualifying the 
Doles for the informal title of "The 
second most powerful couple in 
Washington.” 

The 47 Senate Democrats meet to 
choose their leader on December 
12, with every indication that they 
will again pick veteran Senator 
Robert Byrd of West Virginia, who 
has led them for the past eight 
years. 


Steady economic growth ‘will 
boost W. German employment 9 


BY JONATHAN CARR IN FRANKFURT 


THE NUMBER of people employed 
in West Germany is likely to rise by 
about 225.000 next year because of 
steady economic growth buoyed by 
increased investment 

Despite the improvement, how- 
ever, the Cologne-based Institute of 
German Economy (IW) stresses 
that the number of registered job- 
less will still average more than 2m. 

In a report released today, the IW 
says the boost to employment will- 
come in almost all economics sec- 
tors, apart from the construction in- 
dustry where there will be another 
cut in jobs. 

In the services sector alone, in- 
cluding banking and insurance, the 
number of employed will rise by 2.7 
per cent or about 100,000 to 3.8m. 

The number of people with jobs 
in manufacturing industry will go 
up by about 60,000 and in trading 


and transport together by 17,000. 

The IW is basing its jobs pro- 
jection on a real economic growth 
rate in 1985 of 2.5 per cent to 3 per 
cent - roughly the rate expected for 
this year. 

It expects a further boost to in- 
vestment in plant and machinery, 
and notes that the employment po- 
sition bas improved this year in key 
sectors, including vehicle-building, 
electrical engineering, chemicals 
and data-processing. 

Other factors helping ease the la- 
bour market In 1985 will include a 
small cut in working time and a less 
strong rise in productivity, the insti- 
tute believes. 

Moreover, about 70,000 people are 
likely to take advantage of early re- 
tirement schemes and some 50.000 
foreign workers will return to their 
homelands. 


As a result of all this, the total 
number of people employed will 
rise by some 225,000 to 25.35m next 
year, after virtually stagnating this 
year. 

The total of registered unemploy- 
ed will only fall by about 178,000 to 
an average 2Jn, urmrHing to the 

IW's ral<»iilatinn«= 

explaii 

crease in the number of jobs avail- 
able next year will not only benefit 
those officially registered as unem- 
ployed. 

The improved economic rlimnb» 
will also tempt people on to the la- 
bour market who previously did not 
even attempt to find work. The IW 
rites, for example, women whose 
families have grown up and who 
may now see better chances of jobs 
outside the home. 


U.S. banks 
follow 
Chase with 
new cuts 
in prime 

By William Hall In New York 

THE VAST majority of leading US. 
banks yesterday cut their prime 
lending rates by half a percentage 
point to 11K per cent, reflecting the 
easier trend which has emerged in 
the US. money markets since the 
Federal Reserve cut its discount 
rate by half a percentage point to 
Btt per cent last week. 

The reduction in the U-S. prime 
rate, which is now standing at its 
lowest level since March 1984 fol- 
lows growing concern about the 
sharp slowdown in the U.S. econo- 
my which has materialised in the 
last month. 

Gtibank, the biggest U.S. bank, 
had prompted the move towards 
lower UjS. prime rates on Monday 
when it trimmed its rate by a quar- 
ter of a percentage point to 11.5 per 
cent in what many bankers believe 
was an attempt to set a new level 
for the rate. A few other banks foi- 


S er cent of capacity, major shut- 
owns could go further than Mobil 
Wilhelmshaven. 

Last weekend, Herr Hans -Georg 
PohL chairman oE Deutsche Shell, 
warned that losses in the West Ger- 
man refining industry would total 
some DM 3bn (Slbn) this year, iron- 
ically, an improvement over the DM 
15bn lost in the previous three 
years. Shell is understood to be los- 
ing some DM 20 to DM 25 on every 
tonne of oil it refines. 

The problem is partly the famil- 
iar one of overrapacity in Western 
Europe. Some 210m tonnes of refin- 
ing capacity have been lost in the 
past six years, although total capac- 
ity has retreated only 188m tonnes 
because of new plants brought on 
stream in Spain and Sweden. 

Herr Fohl believes overcapacity 
in the region totals some 150m 
tonnes. He also said there were 
three other important factors be- 
hind the decline in West German 
production: 

• The country's open market al- 
lowed a virtually free inflow of oil 
products, particularly from nearby 
Rotterdam. 

• Intensive domestic competition, 
with the coal and gas industries 
scrambling for market shares. 

• A broad, though as yet unstated, 
political commitment to move away 
from oil-fired heating networks. 
Herr Fohl said there had been 
cases where local authorities had 
refused to grant loans for projects 
using oil as heating fueL 
The industry is also being put un- 
der pressure by increasing de- 
mands for lighter oils, rather than 
the heavy products that many older 
refineries were built to produce. 

Shell and Esso have already said 
they plan to close their old Deurag- 
Neurag in 1986. The plant, built to 
1932, has a capacity of 2.25m tonnes 
a year and will have produced only 
1.4m tonnes this year. Esso, which 
also shut down a 5.7m tonnes refin- 
ery in Cologne two years ago, is 
now rumoured to be considering 
running down capacity at its Ham- 
burg plant Deutsche BP has cut its 
refining capacity from 24m tonnes 
in 1978 to some 5m tonnes today. 


UK forecast predicts 5 years 
of slow growth, high inflation 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN LONDON 


THE BRITISH economy is set for a 
dismal five-year period of slow 
growth with high unemployment 
and rising inflation the National In- 
stitute of Economic and Social Re- 
search says’ in its latest Review, out 
yesterday. 

Its projections, up to the end of 
the decade, suggest that the Gov- 
ernment has little room to govern 
by a more flexible approach com- 
pared with the regime of un- 
changed policies assumed in the 
main forecast 

The principal features of this 
gloomy outlook up to 1989 are: 

• Average annual growth of only 
1% per cent a yean 

• Unemployment rising to 3.4m in 
1986, then falling only slightly to 
3Jm by the end of the period; 

• Inflation rising slowly to an an- 
nual rate of over 8 per cent by 1989; 

• A steady rise of public borrow- 
ing, with the need for tax increases 
rather than cuts if the Government 
were to keep to its planned path for 
borrowing; 

• A progressive worsening of the 


current account of the balance of 
payments to a deficit of £3-5bn 
($4.2bn) by the end of the period. 

The Institute says that it is diffi- 
cult to guess how policies might be 
changed to improve this general 
picture. 

It admits that policymakers 
might consider several aspects of 
such a poor economic performance 
as unacceptable, or even as unsus- 
tainable. However, it believes that 
changes in policy could do tittle 
more than shift the discomfort from 
one variable to another or from one 
time period to another. 

Even if the general economic en- 
vironment turned out more favor- 
able than assumed in its main fore- 
cast the Institute thinks that the 
likely improvement to unemploy- 
ment would be relatively small. 

Even in the best case it consid- 
ered, unemployment would remain 
at 3.2m by the end ot the decade, 
with the inflation rate at about 5 
percent 

For the next two years, the Insti- 
tute is predicting a rise of unem- 


ployment to 3.4m, with the inflation 
rate re a ching 6 per cent by the end 
of 1986. 

In its recent forecast the insti- 
tute has been more pessimistic 
than some other independent fore- 
casters. 

The Institute's scepticism about 
the claim of Mr Nigel Lawson, the 
Chancellor of the Exchequer, that 
lower wages would lead to less un- 
employment is reflected in several 
major articles in the current issue 
of toe Institute's Economic Review. 
• Mr Lawson, admitted yesterday 
that the Government has been con- 
sistently over-optimistic about the 
trend of unemployment during the 
recent economic recovery. 

He told the all-party Treasury 
and Civil Service Committee of 
members of parliament that com- 
mentators had been wrong to say 
that the recovery since 1981 had 
been weak. If the Treasury forecast 
proves correct, output will have 
grown by 12 per cent in the 4 years 
to 1985. 

Details, Page 10 
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THE LEX COLUMN 

Primary schooling 
from the Bank 


Bank plan on 
capital raising 

Continued from Page 1 

on the Euromarkets, where billions 
of dollars worth of bank paper are 
traded. 

The Bank says there will be con- 
cessions for banks who make mar- 
kets or deal in bank paper as part of 
their basic business, although it 
warns that the rules are tight and 
special arrangements may be nec- 
essary to help banks to reduce the 
size of their holdings. 


U.S. stands firm on 
Gatt services issue 

BY ANTHONY McOERMOTT IN GENEVA 
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THE U.S. will support the 1985 bud- 
get for the General Agreement on 
Tariffs and Trade only if it wins 
concessions from many of the 90 
contracting parties meeting in Gen- 
eva this week on the controversial 
issue of free trade in services. 

Mr Michael Smith, Deputy U.S. 
Trade Representative, qualified the 
U.S. position by saying last night: 
“We will not block the budget; we 
will support a budget; the question 
is what budget" The U.S. was thus 
reserving its position until it saw 
whether the Gatt work programme, 
agreed at the special 1982 session of 
the world trade body, included ser- 
vices. 

He emphasised that for the U.S. 
the services issue was one of princi- 
ple - the “linchpin" df an agreement 
- and that the credibility of Gatt 
was at stake unless it agreed to 
play a direct, active role in discuss- 
ing and examining this sector, 
which he calculated amounted to 
about $500bn a year in trade. 

Mr Smith was leading a counter- 
attack against opposition to de- 
tailed negotiations on the issue 
from the developing countries, led 
by India and BraziL This confronta- 
tion, which has now been turned in- 
to an argument over the procedural 
issue of the budget, bas threatened 


to cripple the conference. Indeed, 
yesterday morning's- session was 
cancelled for this reason. 

The budget expected to be ap- 
proved at toe conference is to rise 
by 11 per cent to SwFr 56.6m 
($22.4m) of which the U.S. contribu- 
tion would be 14.9 per cent Gatt of- 
ficials point out that if the U-S. 
makes no progress on the services 
issue, it will still be obliged to make 
its budget contribution. 

Meanwhile, a group of ambassa- 
dors under toe chairmanship of Sr 
Felipe JaramiHo of Colombia has 
been meeting in informal consulta- 
tions to hammer out a compromise. 

At the afternoon session, Mr Paul 
Leuten, leader of the EEC delega- 
tion, called for a new round of 
multilateral trade negotiations to 
follow toe 1973-79 Tokyo round. Mr 
Smith said he was "delighted" to 
hear this and expressed US. sup- 
port He foresaw a scenario where- 
by serious discussions on "modali- 
ties” could begin next summer and 
run into the next session of the Gatt 
contracting parties a year hence. 
The new round could thus be 
launched in early 1966. 

The issue of services in banking, 
insurance , teleco m m nn ientinne and 
transport, is currently outside the 
Gatt mandate. 


lowed its lead but most waited until 
they had seen bow money markets 
rates adjusted in the wake of toe 
cut in the discount rate. 

On Tuesday, Chase Manhattan, 
the third’ biggest ILS. bank, cut its 
rate by half a percentage point to 
11% per cent and by yesterday 
lunchtime virtually all of the major 
U.S. banks had followed suit First 
Chicago, which ann ounced a 
quarter point cut in the wake of 
Citibank’s announcement on Mon- 
day, yesterday trimmed its rate by 
another quarter point in line with 
the other U-S. banks. 

Citibank, which is often regarded 
as the market leader in UJS. corpo- 
rate banking, continued to post a 
1L5 per cent prime rate yesterday, 
as did Mellon Bank, which cut its 
prime on Monday. All of the other 
UJS. money centre banks, however, 
have announced 11% per cent prime 
rates. 

The latest cut in the prime rate - 
toe fifth general reduction since 
U.S. interest rates started easing in 
September - is expected to be fol- 
lowed by further cuts in U.S. inter- 
est rates in the weeks ahead espe- 
cially if the U.S. economy shows 
further signs of slowing. Several 
economists are forecasting prime 
rates of 11 per cent or lower by ear- 
ly next year. 

Robin Pauley in London writes: 
Nervousness returned to the for- 
eign exchange markets yesterday 
with currencies hopping up and 
down, reflecting uncertainties 
about U.S. and European interest 
rates, toe firmness of North Sea oil 
prices and whether Bundesbank in- 
tervention against the dollar was 
imminent 
While equities opened strongly in 
London, sterling opened down 
against toe dollar and most other 
currencies and continued to slip 
slowly but surely throughout the 
morning. A rally in mid afternoon 
against toe dollar was not sustained 
although sterling ended a jittery 
day by gaining a bit of lost ground 
against European currencies. 

Money markets, Page 41; Stock 
markets, Section HI 


It is nothing new to question 
whether the UK banking system is 
well enough capitalised; the banks 
have demonstrated their own 
doubts on the question by raising so 
much new money in recent months. 
What has remained ambiguous is 
the type of capital required to keep 
the show rolling; a neat compro- 
mise on this issue bas been the sale 
Of perpetuaL debt, aiming to mimie 
the benefits . of. equity capital -at 
rather less ultimate cost Worried 
about quality os well as quantity, 
the Bank of England is now trying 
to decide which imitations are to 
count - for adequacy purposes - as 
the real thing: primary capitaL 
The proposed criterion is ex- 
tremely strict Reasonably enough, 
the Bank is seeking to exclude 
loans which stand to be called just 
when the borrower is actually rely- 
ing on them; trigger clauses which 
could send a bank into insolvency 
are out But a complementary kind 
of trigger looks like being mandato- 
ry; if the borrowing bank gets into 
enough trouble, conversion to equi- 
ty is to be automatic. A perpetual 
note with this safety-mechanism 
would indeed be a dose substitute 
for equity, from the Bank’s point of 
view. 

Commensal banks may wonder if 
it would not be too close a substi- 
tute entirety. The National West- 
minster’s grating perpetual floater 
would fail the test even though it 
has a covenant which would atop 
payment of coupons if ever the 
bank suspended its ordinary divi- 
dend - a weaker device intended to 
secure most of the same “equity" ef- 
fect It will be some consolation to 
grating perpetual borrowers that 
this kind of near miss will be re- 
garded as more like primary capital 
than would a term loan raised un- 
der a cross-default clause. 

But since the Bank's conditions 
will require lenders to convert pre- 
cisely when there is no possibility 
of their being paid an ordinary divi- 
dend, it is doubtful whether this 
suggested form of primary loan cap- 
ital will prove very marketable; 
anybody who might be prepared to 
lend on these conditions would be 
likely to insist on equity. Chances 
are, it will provetoe end of the per- 
petual note market 



tions company for razzamatazz yes- 
terday. but in every other respect it 
did afine job of keeping up with Te- 
lecom. News that pre-tax profits 
had risen by a quarter to Cl 09m in 
the .six months to September lifted 
the shares 20p to 403p, a new high. 

Cable and Telecom may be quite 
different propositions, but yester- 
day’s figures did illuminate at least 
one general truth about the indus- 
try - anyone who pushes op traffic 
faster than fixed costs makes a tidy 
return. Cable's 20 per cent growth 
in turnover owed hardly anything 
to tariff increases but, with costs 
rising onty 15 per cent and curren- 
cies moving in its favour, trading 
margins widened by about 3 per- 
centage points in sterling terms. lo 
the Middle East and Africa Cable 
managed a return on sales of no 
less than 50 per cent. 

With returns like that, Cable can 
perhaps afford to take a rather 
-cavalier view of the quality- 
af-earnmgs argument The Hong 
Kong settlement has. in any case 
pushed these doubts into the back- 
ground, while toe development of 
Mercury - proceeding apace 
should provide some UK ballast by 
toe end of toe decade. 

The detail of Cable's profit state- 
ments, remains ratber elliptical 
obscure but, in yesterday's market 
that hardly mattered. Full-year 
profits of £235m would leave ’toe 
shares on a multiple of just over 13 
times after a 30 per cent tax charge. 
Now if Telecom were valued on that 
basis it would be worth... 


made on Tuesday. The market had 
expected considerable currency 
gains from the U.S. and Australia, 
these duly contribute as much 
to the -9 J5 per cent increase in net 
assets per share as the revaluation 
of the properties. There may have 
been disappointment that the U.S. 
Sunbelt investments obstinately 
continue to perform badly - but the 
Houston properties look. set to fall 
to toe first half-way decent buyer 
while the Dallas Colonnade devel- 
opment is now 90 per cent fulL 

Now that rent reviews in toe UK 
are flowing more steadily, gross 
rental income at home enjoys a de- 
cent increase of £7.5m despite toe 
disposal of some £20m-worth‘ of 
small and troublesome suburban 
property. While the C77:4m an- 
nounced as committed to develop- 
ment errs greatly on the side of cau- 
tion, MEPC will eventually have to 
pitch a bit for worthwhile new 
schemes. At 324p, down 12p yester- 
day, toe share price none toe less 
shows a discount to diluted group 
net assets of 232) per cent, quite in 
line with property as a whole. 


Cable and Wireless 

Cable and Wireless could not 
match the other telecommunica- 


MEPC 

Yesterday’s full year results from 
MEPC. showing pre-tax profits up 
11.7 per cent to £45.1m, merely 
shook from its share price the gains 


Henderson Baring 

The partnership between Hen- 
derson Administration and Barings 
in toe Far East has suited both par- 
ties very nicely since it was estab- 
lished in 1977 but - like consortium 
banks - ventures of this kind tend 
eventually to cramp the style of one 
or other partner. So Henderson is 
now striking out on its own, picking 
up perhaps £4m on the way for its 
50 per cent holding in Henderson 
Baring. 

In the short term, that cash might 
be a small reward. Henderson will 
lose a valuable name and track re- 
cord. each of which will be costly to 
reproduce. It evidently believes, 
potential rewards from the Ameri- 
can pension fund dollar make the 
hard slog worthwhiie- 

Henderson will be starting a long 
way behind most of toe pack but, if 
its success in attracting UK institu- 
tional funds is any guide, it should 
stay the course. 

Certainly there was little to com- 
plain about in yesterday’s interim 
figures, which showed pre-tax prof- 
its rising 43 per cent to £4.7m in dul- 
lish markets. The shares rose 30p to 
a new high of 505p, where the pro- 
spective p/e is around 9. 


Drayton 

Consolidated 


Trust pic 




f Chairman David Stevens reports: 

• l am confident that the United Kingdom 
unlisted portfolio will again produce a 
good performance, with at least two of the 
larger holdings anticipated to obtain 
listings by the end of 1985. Over the 
coming year I believe that the net 
asset value will rise again. Subject 
unforeseen circumstances, the 
dividend should show an increase 
greater than the rate of inflation 
over the current year. ^ 


Indesit plans 
to halve 
workforce 

Continued from Page 1 

cent rise to nominal terms and a 
real drop of 7 per cent 
Indesit is 20 per cent owned by 
the Campioni family. British, 
French and other non-Italian inves- 
tors have recently acquired hold- 
ings. Hie group's exports represent 
70 per cent of turnover. Britain and 
France are Indesit's most important 
export customers. 

News of Indesit's difficulties 
comes less than two weeks after Za- 
nussi completed a complex restruc- 
turing deal with its creditors which 
opened toe way for its effective 
takeover by Electrolux of Sweden. 
The merged company will have! 
about a quarter of the European 
market. 


I Total assets at 30 September, 
1984: £1 29.8m. (1983: 

£1 17.5m). 

> Net asset value per Ordinary 
Share rose from 331%p. to 
369ftp. An increase of 1 1.5 
percent 

► Dividend for the year rose 
from 8.5p. to 8.9p. An in- 
crease of 4.7 per cent 


INVESTMENT POLICY 

At 30 September. 1984 Drayton Con- 
soUdataTs portfolio was 26.4 per cent 
invested in unlisted situations in North 
America and the U.K. It is intended that 
this proportion - will be gradually 
increased as and when suitable oppor- 
tunities occur. listed equities are con- 
centrated an special situations in the 
U.K. and a number of smaller, growth 
companies in North America. Currently 
40.5 per cent of the portfolio is invested 
overseas and it is intended that this pro- 
portion will be maintained. As the unlis- 
ted and smaller, g row th investments 
develop, there should be a continuing 
increase in revenue and hence in divi- 
dends paid by thcTrnst 


Copies Qf the Rqrort and Accounts for the Year Ended 30 September, 1984 can be obtained fiomr 

MONTAGU INVESTMENT MANAGEMENT LIMITED 
11 Devonshire Square, London EC2M 4YR 
Telephone: 01-626 3434 Telex: 886108 M3M 
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Timber, Building Materials. Heating and 
Plumbing Equipment for the Construction 
end Allied trades. Northampton 62424. 


Heritage 

studies 

takeover 

offer 


Philip Morris takes 
$l'40m write-down to 
cover brewery costs 


BY WILLIAM HALL IN NEW YORK 


Earnings 
up £41.2m 
for Inti. 
Thomson 


By Our Rfianctai Staff 


UNITED Jersey Banks, the fast 
growing Princeton-based bank 
bolding company, yesterday 
launched sin 'unsolicited takeover 
bid for Heritage Bancorp, another 
New Jersey Bank whose proposed 
takeover by Mellon Bank of New 
York has been opposed by the Fed- 
eral Reserve. 

United’s offerof $42 a share, which 
values Heritage at SIBO-Bm, is con- 
ditional on Heritage's agreement to 
sell to United warrants for ls m 
Heritage shares at $34 apiece. 

Heritage is studying the offer, 
which appears to be an attempt to 
exploit the legal morass blocking 
the Mellon bid. On Tuesday the U.S. 
Appeals Court denied Mellon's ap- 
plication to overturn a Fed order re- 
fusing approval for Mellon’s merger 
with Heritage, which has assets of 
about SLBbiL 

Mellon said it continued to be- 
lieve affiliation with Heritage Bank 
would result in significant benefits 
to the entire Central Atlantic region 
as well as to customers, employees 
and shareholders. 


PHILIP MORRIS, the world's sec- 
ond biggest cigarette company and 
brewer, is .taking a $140m write-off 
in its final quarter to cover the costs 
of a new brewery which has been 
mothballed because of lack of de- 
mand. 

Philip Morris said yesterday that 
the fourth-quarter write-down of 
the carrying value of its new brew- 
ery at Trenton, Ohio, would reduce 
earnings per share by $1.14. In the 
final quarter of 1983 the company 
earned $1j68 per share and in the 
first nine months of 1984 die 
group’s earnings were 18.4 per cent 
ahead at $639 per share. 

Philip Morris' brewing subsid- 
iary, Miller Brewing has reported 
flat operating revenues for the nine 
months of 1984 and the company 
had ear her warned that its new 
brewery, winch was finished in July 
1984, would not begin production 


until such time as unit volume for 
Miller products increases. 

The new brewery which cost over 
$409m has a capacity to produce 
10m barrels of beer. Miller has 
added 35m barrels of new beer 
making capacity between 1976 and 
1980 and even excluding the new 
brewery at Trenton its estimated 
capacity of 51m is well in excess of 
annual demand for its products, 
which is r unning at an estimated 
38m barrels in the current year. 

Salomon Brothers has estimated 
that for Miller to operate at capaci- 
ty in 1990 it would have to enjoy a 5 
per cent compound growth rate an- 
nually, "a feat that appears unlikely 
in the stagnant industry environ- 
ment” according to the brokerage 
firm. Philip Morris said that the 
brewery would be maintained in op- 
erating condition ready for start-up 
at short notice. 


By Bernard Simon in Toronto 


Arbed Saarstahl may 
need more state aid 


W. Germany 
lifts exports 
in machinery 


BY PETER BRUCE IN BONN 


THE WEST German construction 
machinery industry, helped by a 
strong dollar, is experiencing a 
boom in exports to the U.S. Renter 
reports from Munich. 

According to Herr Peter Jungen, 
chairman of the construction sector 
of VDMA, the machinery manufac- 
turers' association, sales in the U.S. 
in the first nine months of the year 
were $3 3m up 106 per cent from the 
same 1983 period. 

This made the UB. West Ger- 
many's :hSgjjest foreign market for j 
construction machinery, he said. 


ARBED Saarstahl, the long- 
troubled West German steel produc- 
er, will need a fresh injection of 
state aid early next year, according 
to the Saarland Government 

The steelmaker, which is the 
most heavily subsidised industrial 
undertaking in post-war West Ger- 
man history, won its last battle for 
about DM 77m ($2 5 .2m) in aid with 
the European Co mmis sion less than 
four weeks ago. 

Herr Edmund Hein, the Saarland 
Finance Minister, has said that Sa- 
arstahl will need a further DM 60m 
to DM 70m by the beginning of 1986 
in order to stave off bankruptcy. 
The Federal and Saar governments 
have poured DM 335bn into the 
company since 1978. 

Earlier this - year, Bonn warned 


that it would pay “not a penny 
more” into Saarstahl, and Herr 
Hein said the Saar Government 
would have to make way for the aid 
in its 1985 budget 

Nevertheless, the prospect of a 
West German steel producer seek- 
ing permission from the Commis- 
sion in Brussels to receive more aid 
wifi embarrass Bonn. 

• West German steel consumption 
will probably stagnate next year, 
despite recent optimistic national 
economic growth forecasts, the 
West German steel industry 
association said yesterday. 

It forecast a fall of 2 per cent in 
demand for reinforcing bars, a 2 per 
cent rise in flat steels and no move- 
ment at all in demand for steel 
sections 
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AH these securities have been sold. 
This announcement appears as a 
matter of record only. 


The Council of Europe 
Resettlement Fund 


120'000'000 Swiss Francs 
6% Bonds 1984-1992 


for National Refugees and Over-Population in Europe 


Strasbourg / Paris 


8ANCA DEL GOTTA ROO 
HANDELS BANK N.W 
BANK VON ERNST & DIE AG 
RANQUE pmvCE&A. 

LA ROCHES CO. 

SCHWEIZERtSCHE HYPOTHEKEN- UNO HANDELSBANK 
BANCA DELLA SVIZZERA ITAUANA 
RANQUE PARIBAS (SUISSE) SJL 
Wl RTS C HAFTS- UND PMVAT8ANK 


KREDIETBANK (SUISSE) SJk. 
NORDFINANZ-BANK ZURICH 


Clwfcfen Bank 

Lloyds Bank International Ltd. 


Aargaufsdw HypoOwken- und HamMsbank 
Banqu* UkudotM da CiMft 
Bank in Gown 
Bank In MtanxMUm 
Bank worn UnthBaMat 
BasaMand achatlR cha Hypoth akanbawk 
EKO Hypothakar-und HancWsbank 
Luzamar Landbank AO 
Banqu* Romanda 

Bank Eiuopttschar Ganossanadiaftsbankoti 

Banqua da VUnkm Eureptama an Suissa SLA. 
Bank in Ua cJ w ns taki AG 


Amro Bank und Finaiu 
Artnand son Ernst & Cia- AG 
Banco di Roma par la Svizxara 
Banqua CIAL (Suissa) 

- C-KO* CAJiXO 51 <fc Lcnjmr S A. - 

Banqua G in A ra k du Luxembourg (Suissa) S.A. 
Banqua Ind os us a - Suacuimvi » Saw - 

Banqua Morgan Granfafl an Suisse SA. 

Catsao d'Eparfpna du Valais 
Fpp Bonk (Schwab) AG 
GsMvarbetMnk Badan 

Hypothakar- und Handalsbank Winterthur 
Maaricl, Baumann & Co. AG 
Spaifcassa Scfiwyz 


BA FIN A NZ (SCHWEIZ) AG 
CREDIT LYONNAIS FINANZ AG ZO RICH 
MANUFACTURERS HANOVER (SUISSE) SJL 
BNF- BANK (SCHWEIZ) AG 


BANQUE BRUXELLES LAMBERT (SUISSE) SJV. 
DAJWA (SWITZERLAND) SJK. 

SOCIEtE GENERA LE ALSACIENNE DE BANQUE 

- G-Cupe Sk*I<! - 




Kingdom of Spain 


U.S. $500,000,000 


Floating Rate Notes due 1999 


Kingdom of Sweden 

U.S. $500,000,000 


In accordance with the provisions of the Notes, notice is 

i l _* ■La* Inn iKa eiv m<\nrhc mtprMf rv»nnH frfttn 


Floating Rate Notes due 1999 


Interest payable on 2Sth May. 1985 will amount toU.S. 5490.21 
per U.S. 510,000 Note and U.S. 512,255.21 per U.S. 5250,000 
Note. 


In accordance with the provisions of the Notes, notice is 
hereby given that for ihe si\ months interest period from 
28th November. 1M84 to 2Sih May. J 1 }*? rhe notes will 
cam- an Interest Rate of 9 1 . per annum. 

Interest payable on 28th May. 1985 will amount lo 
U.S. 5477. M per U.S. 510,000 Note. 


Morgan Guaranty Trust Company of New York 

London 
Agent Bonk 


Morgan Guaranty Trust Company of New York 

London 
Agent Bank 


Chase Manhattan starts 


to reshape banking unit 


Disney 
in $202m 


BY OUR NEW YORK STAFF 


THE STRONG US. dollar played 
a major role in lifting Interna- 
tional Thomson’s, third -quarter 
earnings to £41 ,2m (5494m), or 
14.1 p a share, from £3l.7m, or 
11.4p a share, after extraordinary 
items, a year earlier. Sales rose 
from £44&2m to £517 Jim. 

Besides the impact of the dol- 
lar, the company ascribed the 
earnings increase lo a stronger 
performance by its British pub- 
lishing interests ami good pro- 
duction from the North Sea. In- 
terest charges have declined, 
partly reflecting the sale earlier 
this year of the company’s slake 
in Reuters. 

Earnings for the nine months 
reached £94. 4m, or 3Z3p a share 
after extraordinary items, com- 
pared with G&Sm, or 20-9p a 
share a year earlier. This year’s 
profit was boosted by an ex- 
traordinary first-half gain of 
□9m from the Reuter share sale. 

Sales in the first nine months 
of 1984 rose to £L3bn compared 
with £1.1 bn last year. 

The company said the strong 
dollar and high North Sea pro- 
duction had more than offset the 
loss of income from the accident 
last March in the Piper field, 
which cut output for about two 
months. The accident will thus 
not affect earnings for the year 

In addition, development of 
the Balmoral field in the North 
Sea has started. The company 
said construction work was on 
target. 

The UK travel subsidiary has 
achieved high volumes and load 
foetus, but at the cost of narrow- 
er margins in the fiercely com- 
petitive British travel market 
International Thomson said win- 
ter bookings were satisfactory in 
a relatively slow market The fi- 
nal quarter of the year is normal- 
ly a low time in the travel indus- 
try. 


CHASE MANHATTAN, the third 
biggest U.S. bank, has begun a ma- 
jor management reshuffle, splitting 
the bank into three core businesses 
which will report directly to Mr 
Thomas Labrecque, Chase's presi- 
dent and chief operating officer. 


wide through wholesale and invest- 
ment banking. Mr Robert R. Doug- 
lass. 53, will head the national 
banking operation and will be re- 
sponsible for accelerating the devel- 
opment of Chase businesses across 
the US. 


Chase Manhattan Bank, the main 
operating unit of Chase Manhattan 
Corporation, is to be divided into 
three new components - consumer 
banking, global banking and na- 
tional banking - to “more accurate- 
ly reflect its strategic priorities." 


Mr Arthur Ryan, 42, will head the 
consumer banking operations 
which will serve individuals world- 
wide. Mr Anthony P. Terracciano, 
46, will head international banking 
and be responsible for serving cor- 
porations and institutions world- 


Mr Willard Butcher, chairman 
and chief executive of Chase, said 
the modification in the group's or- 
ganisational structure would en- 
hance the development and imple- 
mentation of strategies in a deregu- 
lated environment “Chase's direc- 
tions and its strategic objectives are 
dear,'' Mr Butcher said yesterday. 


Chase’s performance has lagged 
behind some of the other major 
U.S. money centre banks in recent 
years. 

Mr Butcher said about the 


changes yesterday: "First this re- , 
confirms our long-standing commit- , 
ment to the global wholesale mar- 
ket, and at the same time signals 
our dear intention to be a major 
global investment banking institu- 
tions. 

"Second, it reaffirms our strategic 
commitment to the consumer mar- 
ket on a global basis, and third, it 
says unmistakably that we intend 
to have a major presence across the 
U.S.. competing in chosen local 
markets with the strengths of the 
best of the regional bonks." 

Mr Terraciano will also be re- 
sponsible for Chase Manhattan 
Capita] Markets Corporation which 
will be headed by Mr Frank S tank- 
ard. He will be replaced as interna- 
tional banking senior executive by 
Mr Don Boudreau. 


equity 

repurchase 


By Tony Byland hi Now York 


Bank of Montreal edges ahead 


BY BERNARD SIMON IN MONTREAL 


BANK OF MONTREAL, Canada's 
second largest banking group, lifted 
net income fractionally to C$263.4 
(U.Sii214.7m) in the fiscal year to 
October 31, compared with 
C$2 82.8m in the previous three 
months. Earnings per share, how- 
ever, dipped from C$3.87 to C$3.37, 
reflecting a higher number of out- 
standing shares. 


The results include earnings of 
Harris Bankcoip which was 
acquired by Rank of Montreal in 
early September. Bank of Mon- 
treal's total assets stood at CS76.5bn 
at the end of October, 21 per cent 
higher than a year earlier. Harris 
contributed more than two thirds of 
the increase. 

Bank of Montreal said that the 


modest rise in its own loan portfolio 
was due to "the priority given to 
loan portfolio quality control and to 
improving lending performance 
and loan administration." 

Loan losses fell by CSlB5.5m dur- 
ing 1984 to CS364.8m, reflecting 
"better economic conditions and 
corrective measures taken to im- 
prove loan quality." 


THE BOARD of Walt Disney Pro- 
ductions, fresh from the expensive 
takeover defence battle of mid-sum- 
mer, has authorised the repurchase 
of up to 10.4 per cent of the group 
equity, worth about 5202m at cur- 
rent market prices. 

Mr Michael Eisner, chairman, 
and Mr Frank Wells, chief operat- 
ing officer, said Disney would buy 
m up to 3.5m of its 33.7m issued 
shares. 

The company said that it re- 
garded the planned stock purchases 
as "as attractive investment" for the 
company. Disney stock gained SI 
to $58% after the announcement In 
October, the Bass brothers, now the 
largest stockholders in the film and 
leisure company with 25 per cent of 
the equity, paid Mr Irwin Jacobs 
$61 a share for his 6.9 per cent 
stake. In June, however, the previ- 
ous Disney management bought out 
the 42m shares held by Mr Saul 
Steinberg for an effective S70.83 a 
share, plus $28m in expenses 


Braniff faces 


fresh threat 


U.S. utility financing plan approved 


BY OUR FINANCIAL STAFF 


THE NEW HAMPSHIRE Supreme 
Court has removed a major threat 
to the future of Public Service of 
New Hampshire, the troubled pow- 
er utility, by approving its plan to 
sell up to $425m in debentures and 
common stock warrants. 


The company, which owns a 35.6 
per cent stake in the much delayed 
Seahrook power plant, had said it 
would run out of cash tomorrow if it 


did not have a favourable decision 
from the court 

The financing plan was approved 
by state regulators in September, 
but the company was unable to 
complete it because of appeals from 
anti-Seabrook groups. 

In June the company sold $90m 
in short-term notes offering a 20 per 
cent interest rate as part of a rescue 
plan 

Bank creditors of Cousumeis 


Power, the Michigan utility which 
recently cancelled its $4bn Midland 
power plant, have cancelled their 
unsecured credit lines to the compa- 
ny as part of a series of measures to 
protect their $1.2bn loans already 
outstanding, AP-DJ reports. 

The 80 banks, led by Bankers 
Trust, also want Consumers to omit 
payment of preferred dividends, 
and want any asset sales to be used 
to pay down the debt 


FORT WORTH - Mr Jay Pritzker, 
chairman of Braniff Inc, told a Fed- 
eral bankniptcy judge that the re- 
vived airline may face bankruptcy 
again if current legal battles drag 
on much longer. 

Mr Pritzker testified last Tues- 
day in a case brought against the 
airline by Braniff Liquidating 
Trust, which is objecting to the car- 
rier's plan to lease 10 of its 
grounded jets 

The trust filed the suit claiming 
that no matter what Braniff called 
its agreements with third-party car- 
riers they were the same as sub- 
leases. 

Subleases are forbidden by the 
terms of Braniffs lease with the 
trust for the 30 aircraft AP-DJ 



Red National de los Ferrocarriles Espanoles 


ECU 46,500,000 


Guaranteed Floating Rate Notes due 1994 


Prepayment at the holder's option in 1991 
Unconditionally guaranteed by 


The Kingdom of Spain 


Issue price 100% of the principal amount 


Bank of Tokyo International Limited 


Banque Indosuez 


Banco Urquijo Hispano Americano Limited Banque Bruxelles Lambert S.A* 


Banque Internationale a Luxembourg S.A. 


Credit Commercial de France 


Credit Suisse First Boston Limited 


Dresdner Bank AktiengeseOschaft 


Istitnto Bancario San Paolo di Torino 


Kredietbank International Group 


Lloyds Bank International Limited 


Morgan Guaranty Ltd 


Orion Royal Bank Limited 


Societe Generate 


Sumitomo Trust International Limited 


Yasuda Trust Europe Limited 


These Nbies having been sold, this announcement appears as a matter of record only. 
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Collateralized Floating Rate Notes Due 1994 

Credit Suisse First Boston Limited 

Banque Paribas Merrill Lynch Capital Markets 


BankAmerica Capital Markets Group 


Bankers Trust International t imifaH 


Chase Manhattan Capital Markets Group Fuji International Finance TJmHefl 

CkHtHnfcMliis United 


Kidder, Peabody International Limited 
Mitsiii frost Bank (Europe) S. A. 


LTCB Internationa] Limited 
PK Christiania Bank (UK) Limited 
San wa International Limited 
J. Henry Schroder Wagg & Co. Limited Standard Chartered Merchant Bank 
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INTI.. COMPANIES & FINANCE 


Japan chips away at its financial barriers 


THE PRESENT wave of 
liberalisation of Japan's finan- 
cial markets, dating primarily 
from the May report of the yen/ 
dollar working party constituted 
with U.S. Treasury officials, has 
transformed the way tn which 
tiie country’s financial institu- 
tions are thinking and talking 
about their future. No bank or 
broker’s annual report has. been 
completed this year without its 
flourishing paragraphs welcom- 
ing a freer and more competi- 
tive domestic operating 
environment, and looking for- 
ward to adventurous expansion 
abroad. 

The practical effects of 
liberalisation have so far been 
limited though significant. On 
April 1, the Ministry of Finance 
(MoF) abolished its H real 
demand n rule, which had pre- 
viously prevented residents 
from engaging in speculative 
forward exchange transactions. 

Banks have been allowed, 
since June 1, to import 
unlimited foreign currency 
funding for conversion into yen 
freedom which may help 
ioreign banks in Tokyo to 
improve - their traditionally 
dismal profit performances. 
These changes have spilled over 
Into Tokyo’s foreign exchange 


market, where transactions in 
the yen against major European 
currencies increased by 50 to 
300 per cent in July and August 

The Tokyo Stock Exchange 
now seems willing to sell a seat 
to a -foreign broker— if any 
foreign broker is wlHing to pay 
upwards of U.S.$3m-5m for the 
privilege. The MoF Is conslder- 


because it is the consensus 
among - Japanese * institutions 
that the Government' ' must 
abolish its 20 per cent with- 
holding tax on such bends 
before they can viably be sold. 

The Government has 
remained disinclined to comply, 
or to yield to arguments for 
establishing a fully-fledged ** off- 


banks, or only to banks; and 
.how far, if at all, banks' ex- 
posure to ’customers through 
acceptances should be aggre- 
gated with their direct loan 
exposure . for domestic 
regulatory requirements. 

The MoF is also fine-tuning its 
plans to let- foreign banks do 
trust banking business next 


Japan formally lifts its restrictions on the issue by non-residents of -Euroyen 
bonds on December 1. Trading in the first batch of issues has already started 
in the grey market. Robert Cottrell reviews progress to date towards the 
goals of financial liberalisation agreed between the Japanese .and U.S. govern- 
ments last May. 


mg several applications to set 
up joint venture services link- 1 
ing Japanese banks and stock- 
brokers, until now rigorously 
separated by legislation 
patterned on the UJS. Glass- 
Steagail Act 

These developments, however, 
are dwarfed by others envisaged 
but not yet realised. Some, 
like the imminent foreign 
issuers’ Euroyen bond market, 
are ostensibly simple matters of 
timing. Yet although a Euro- 
yen bond market theoretically 
has been open to Japanese resi- 
dent issuers since April 1, no 
Issues have actually been made 


shore banking facility " in 
Tokyo to spare Japanese banks 
the expense and inconvenience 
Of maintaining large offices In 
London. 

Some of the changes planned 
in May could still come about 
as scheduled, but are for the 
moment still being debated 
within Japan. The MoF la com- 
mitted ' to coming up with 
4 ‘ concrete proposals " by the 
end of this year for establish- 
ing a yen-denominated bankers-’ 
acceptance market In Tokyo. In 
the meantime, it must decide 
whether the market should be 
open to securities houses and 


year,, again as scheduled in the 
May yen/ do liar report The 
attraction here is access to 
Japan's big corporate pension 
funds, whose management is 
restricted to authorised trust 
banks and life insurance com- 
panies. The MoF may have to 
face more foreign table-banging 
if, os is provisionally now ex- 
pected, only ' seven or ' eight 
foreign hanks are admitted, 
three or four of them 
American. 

That sort of number would 
not be enough for the U.S., and 
certainly not for Britain or 
other European countries. The 


British are already smarting 
about their institutions' failure 
to obtain stockbroking branch 
licences in Tokyo. None of 
Tokyo's 10 foreign stockbroking 
branches is at present wholly 
British-owned, though two or 
three British firms may be 
licensed early next year. 

Japan's potentially most 
significant liberalisation, that of 
retail interest rates, remains the 
vaguest and ithe most distant 
prospect Interest rates cm large 
bank deposits may be deregu- 
lated in 1986-87. though ia the 
meantime the free availability 
of interest rate and currency 
“swap" arrangements, matur- 
ing government bonds, and 
overseas investment opportuni- 
ties should give barge depositors 
plenty of alternatives. 

Deregulating small deposit 
rales, however, will do away 
with the cheap funding cushion 
on which Japan's commercial 
banks, and its huge State-owned 
Post Office Savings Bank, 
depend. Small-deposit deregu- 
lation looks as if at may come 
In 1989-89 at the earliest. If to 
does, k will complete the major 
transition of Japan’s financial 
system from a primacy of 
fostitntions te a primacy of 
markets. 


This announcement appears as a matter of record only. 
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J§ Trafalgar House Inc 

guaranteed by ... ...... 

Trafalgar Hodse PUBLIC UMTIED GOMBUW 

US $50,000, 000 

letter of credit to support the 
Issuance of commercial paper 

provided by 

Bank of America NT&SA 


The undersigned acted as financial advisor 
in connection with this programme 
and has been appointed commercial paper 
placement agent 


BankAmerica 
Capital Markets Group 



Rising full- 
fare traffic 
boosts SAS 

By David Brown in Stockholm 
SAS, the Scandinavian Airline 
System, reports a third year of 
sharply improved earnings in 
the midst of the gradual re- 
covery for the rest of the 
world’s airline industry, as it 
continues to increase its volume 
of full-fsre traffic. 

Group profits before extra- 
ordinary items, allocations and 
taxes rose 36 per cent to 
SKr 792m (990m) for the 

financial year ended September 
30 from the SKr 583m achieved 
last year. For the airline alone, 
which contributed SKr 7291m to 
total profits, the increase was 
58 per cent 

Extraordinary Income of 
SKr 189m from an aircraft sale 
brought the pre-tax result to 
SKr 918m, or virtually double 
the previous year's figure. 
Group turnover rose to 
SKr 13bn from SKr 15.97bn 

Traffic in Europe, which 
makes up about half the air- 
hue's turnover, grew by 8 per 
cent and outpaced the industry 
average. Nordic traffic, which 
makes up most of the remain- 
der, also showed a strong im- 
provement centered mainly In 
Sweden. ’ Overall : -passenger 
traffic grew by 10J. per cent to 
10m. 


Irish ministers snub Far East shipowners 


BY BRENDAN KEENAN IN DUBLIN 


THE Irish Government has 
refused to meet a delegation 
representing Hong Kong and 
Japanese shipowners affected by 
the liquidation of the state- 
owned Irish Shipping group. 
The owners, who chartered nine 
vessels to Irish Shipping, 
yesterday met Mr Maurice 
Tempany, the provisional 
liquidator, for talks on a 
possible rescue package. 

The group, led by Mr Frank 
Chao, of the Hong Kong-based 
Wah Kwong Company, wanted 
to meet either Mr Alan Dukes, 


the Irish Finance Minister, or 
Mr James Mitchell, the Com- 
munications Minister. Mr Chao 
says he believes Irish Shipping 
could be raved, if the Govern- 
ment would agree to invest 
I£6Um (95ftm) over the next five 
years. 

However, a government state- 
ment said the affairs of Irish 
Shipping were totally in the 
hands of the liquidator and it 
would be improper for the Gov- 
ernment to intervene at this 
stage. Mr Tempany has 
indicated that he thinks, only a 


renegotiation of the charter 
contracts at "below current spot 
rates for freight could save the 
company. 

Estimates for the losses faced 
by the six ship-owners vary be- 
tween 950m and 9100m because 
of the liquidation. The Irish 
-Government calculated that it 
would cost I£l50m to keep the 
company going over the next 
five years under the terms of 
the charters, which were nego- 
tiated in partnership with the 
Cardiff -based Reardon Smith 
Une. 


Mr Chao said the Govern- 
ment's decision to put a liqui- 
dator Into a state-owned com- 
pany could be very damaging 
to international shipping and 
banking In general, and to 
Ireland's overseas image. 

The Irish Government faces 
a bill of more than I£60m in 
guaranteed loans and other costs 
because of liquidation. Two 
ships flying the Irish flag have 
already been seized when they 
docked - and their crews were 
flown home. 


Boskalis unable to meet bond payments I WeHa ahead 

i at nine months 


BY LAURA RAUN IN AMSTERDAM 


ROYAL BOSKALIS West- 
minster, the financially troubled 
Dutch construction group, 
warned yesterday that it cannot 
pay the interest and principal 
due on Friday on its outstanding 
bond, renewing speculation over 
its future viability. 

The announcement was the 
first public indication that the 
company is unable to meet its 
flwmrini obligations. Boskalis 
initially sparked fears of In- 
solvency in September, when it 1 
reported a FI 69m (920m) loss 
for the first half of 1984, much 


of it arising from pipelaying 
activities in Argentina. 

Since then, Wn*iraii« Haw 
released too Ittle information 
about its financial affairs to 
satisfy the Amsterdam bourse, 
which pressured the company 
into an extraordinary 

shareholders meeting for 
December 20. 

An extraordinary bondholders 
meeting is scheduled for. 
December 21, at which time- 
holders can: decide whether to 
accept Boskalis’ request for a 
three-year suspension of inr-r 1 ’ 


forest and principal payments 
on the bond. The payments due 
on Friday on the Si per cent 
subordinated, convertible bond 
amount to FI 6.4m. 

Another fear is that Boskalis, 
which is based in Sliedrecht, has 
exhausted its ability to raise 
fresh wish through further 
sales of subsidiaries. Since 
September Boskalis bas sold or 
announced plans to sell five 
apparently healthy subsidiaries, 
reaving 1 ' a • -immber off loss- 
making -units with few attract 
tioos to potential purchasers. 


DARMSTADT — Worldwide 
group pre-tax profits at Wella. 
the West German hair-care and 
beauty products maker, rose by 
13.1 per cent to DM 93.9m 
(930m) in the first three 
quarters of 1984, from DM 83m 
in the same period last year. 
Worldwide turnover climbed 
11.4 per cent, to DM 1.14bn 
from DM L02bn. 

Parent company pre-tax pro- 
fit was up. 15.8 per cent, to 
DM 22.2m from DM 19.2m in 
the first three quarters of 1983. 
AF-DJ. 


Switzerland losing appeal 
as holding company base 





This advertisement appears as a matter of record only 


Aksjeselskapet 

KOSMOS 


and 

Bergen Line 

have agreed to a merger 

In this transaction Aksjeselskapet Kosmos 
was advised by 

Lazard Brothers & Co., Limited 



BY JOHN WICKS IN ZURICH 

SWITZERLAND has lost ground 
as a location for holding com- 
panies, according to the Asso- 
ciation of Swiss Holding and 
Finance companies. A down- 
ward trend Is reported to have 
continued in 1983, the total 
number of joint stock (AG) 
and limited liability (GmbH) 
holding corporations having 
dropped over the year from 
12,552 to 12,053. 

Like the banks, which have 
also been expressing concern at 
Switzerland's loss of competi- 
tive ability as a financial centre, 
the association blames this 
development largely on a 
deterioration in Swiss tax condi- 
tions. 

The association claims that, 
except for a few cantons, little 
has been done to improve the 
fiscal situation of holding com- 
panies since their inception in 
Switzerland in 1917. It adds 
that although holding companies 
as such are not excluded from 
double-taxation agreements, as 
in countries such as Luxem- 
bourg, the position of fo reign- 
controlled holding companies is 
subject to obstacles from 


various government restrictions 
and regulations. 

Apart from the, fiscal con- 
siderations, however, the 
association says that the Swiss 
holding company remains an 
. Internationally accepted vehicle 
for the co-ordination, control 
and financing of commercial 
and industrial participations. 
“ There are few foreign centres 
which offer nonfiscal advan- 
tages comparable to those of 
Switzerland.’* 

Despite this, foreign finance 
companies may soon find it 
rather harder to set up business 
in Switzerland. Addressing the 
association’s general meeting, 
Dr Markus Lusser, Swiss 
National Bank director, spoke In 
favour of tighter controls over 
so-called “ bank-type finance 
companies." 

These "parabanks." should, 
he said, be subject to a licensing 
system similar to that currently 
applied to banks. This would 
mean they had to prove an 
adequate capital and meet the 
same standards with regards to 
personnel and organisation as 
are laid down in the Swiss Bank 
Act 


j Series 019 | 

US314,000,000 

Short-term guaranteed Notes 
issued In Series under a 
U.S. $280, 000, 000 
Note Purchase Facility 

by 

Mount Isa Mines 
(Coal Finance) Limited 

Notice, is hereby given that the above Series of Notes issued 
under a Production Loan and Credit Agreement dated 
30th March, 1983, carry an Interest Rate of 91% per 
annum. The Issue Date of the above Series of Notes is 
30th November, 1984, and the Maturity Date will be 7th May, 
1985. The Euro-dear reference number for this Series is 
10955 and the CEDEL reference number is 574104. 

Manufacturers Hanover limited 

Issue Agent 

29th November. 1KH 
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ELi~]*AS$ 

Automotive Manufacturing Co. 

US$18,600,000 

Fixed Rate Medium Term Facility 

Guaranteed by 

National Bank of Egypt 

To finance a contract 
with 


(Soctedad Espanola do Automovfles de Turismo, SLAj 
Arranged by 

First Interstate Limited 

and 

CONTINENTAL BANK 


CESCE 

(Compenfa Espanola de Segurvs de 
CmditoataExportack)n,SA.) ■■ 


Madrid Branch 

Supported by 
'and 

Funds provided by 


ICO 

fnstittito de Credlto OffdaQ 


Bancodi Roma, Barcelona 

Canadian Imperial Bank Group 

Continental Illinois National 
Bank & Trust Company of Chicago 


The Bank of Nova Scotia Group 
Commerzbank AkdengeseUschaft 
Standard Cha rte re d Bank 


Agent 


Conti nental ttols National Bank & “Rust Company ofCftfcago 


! t 

» ‘i 


Madrid Brunch 


November 1984 


HILL SAMUEL GROUP pic 

US £75,000^)00 

Perpetual Floating Rate Notes 
In accordance with the pro- 
vision* of the Notes, NOTICE 
IS HEREBY - GIVEN that for the 
Interest Period from 28th Nov- 
ember 1984 to 28th May 1985 
the Notes will carry a Rate of 
inreresr of 9|% per annum and 
that the interest payable on the 
relevant Interest Payment Date, 
29th May 1985. wifi amount to 
USS496.49 per U5ST0.000 Note. 

Agent Bank 
Morgan Guaranty Trust 
Company of New York 
London 


VONTOBEL EUROBONDINDIZES 

WEIGHTED AVERAGE YIBJDS 
PER 27 NOVEMBER 1984 . 

INDEX %' ' _ 

Today ..Last weak Year's .Year's 

High Low 

1L66 . 11.78 13.30 11.62 

7.24 . 7.27 . 730 7.1* 

7.1+ 7.20 7M J .12 

1248 12,68 . 13A6 1Z« 

Bank J. VontoM & Co Ltd. Zurich - Tel: 010 411 488 71T1 


USS Eurobonds 
DM (Foreign Bond Issues) 
HFL (Bearer Nome) 

Cans Eurobonds 




Weekly net asset value 


Tokyo Pacific Holdings (Seaboard) N.V. 


EF=3'on 26th November 1984, U.S. $101-30 
Listed on the Amsterdam Stock Exchange 

Information: Pierson, Heidring A PfenonNK, 

Hkrenyactit 214, 1016 Bff Amfet tL ai L 
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INTL. COMPANIES & FINANCE APPOINTMENTS 


HK auction 
lifts hopes 
on property 
recovery 


Record operating profits Top posts at NEI 

_ NORTHERN ENGINEERING YOUNGER AND CO. He joins 

M. M I-* -4 j. ■_ . _ U - r.. INDUSTRIES has appolnteed from the Whitbread Group 

Tfir I Q HQ n DC0 1TI1CT nQVKlrC Mr C. W. Beaumont as finance where he was man ' 

U tl ildl' 1#/X l I iV director on the main board. He tor of Whitbre 

Ml joins from International Com- Trading. 


Mr C. W. Beaumont as finance where he was managing direc- 
dlrector on the main board. He tor of Whitbread London 


BY YOKO SHI BATA IN TOKYO 


By David Dodwdl in Hong Kong 

PROPERTY DEVELOPERS gave 
Hong Kong a vote of confidence 
yesterday when the first prime 
site to be auctioned since the 
initialling of the Sino-British 
agreement in September 
attracted a fierce bidding 
contest, and a sale price 40 .per 
cent ingier than the most 
optimistic expert forecasts. 

The result adds weight to 
claims that Hong Kong’s 
depressed property sector is 
starting to recover, and is 
expected to give a powerful 
boost to share prices when Hong 
Kong stock markets open this 
morning. In London trading 
overnight, Hong Kong property 
stocks were marked up 
significantly. 

The successful bidder was 
Qulzuzoler, a Sino-Japanese 
joint venture company, which 
paid HK$190m (UJS.$24.3m) for 
a 30,000 sq ft waterfront sife 
in East Tsam Sha Tsui. Most 
property experts had forecast 
an auction price of around 
HK$l20m. The site is the last 
available in this prime area, 
and is likely to be developed as 
an hoteL 

The partners in Quinnolex are 
Kumagai Gumi, the Japanese 
group that has won a number 
of fiercely contested construc- 
tion contracts In Hong Kong in 
recent months, and Siam Yip 
(S.Z.) Trading, a mainland. 
Chinese group based in Shen- 
zhen, the special' economic zone 
on Hong Kong's border. 

Property analysts emphasised 
that the success of the auction — 
an a prime area where no other 
new sates for development 
remain — does not automatically 
indicate that commercial 
property prices elsewhere, or 
prices for residential or 
industrial property, are yet 
improving. . But it is an indica- 
tion that the slide that has con- 
tinued since 1982. wiping 50 
per cent off most property 
values, has come to a halt. 


joins from International Com- Trading, 
puiers where he was director, * 

supply division, and takes his Mr F. Stuart Frost has been 
new post at the end of January, appointed a senior executive 
Foreign banks have wanted Mr Paul R- WUtehonse. sales within NATIONAL WEST- 


I COMBINED pre-tax profits of THs was announced at the Foreign banks have wanted Mr Paul R. Whitehouse, sales within NATIONAL WEST- 

Japan s seven trust banks for November 14-15 follow-up meet- to do trust b usin ess in Japan and marketing director has been MINSTER BANK’S planning 

the half year to September 30 mg of the Japan/U.S. yen -dollar for some time to get access to appointed managing director of unit, domestic banking division, 

jumped by 41 per cent over the committee. the fast-growing private pension NEI Nuclear Systems, Gates- He was head of the bank’s clear- 

same period of the previous The Ministry set a celling of fund market which is ex- bead. Mr Chris J. Packard has ina department. 
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lower fundtog^. foi.o™* a to S" bSi- life ln>>. They JKS2?*3 “ !SS£“S 


" .. . & a Japanese trust Daniung dust- muittute tumyomw. generator contracts director of n.r w tnr aa* riwk Tn 

reduction m the dividend rale ne £s is undertaken by seven are currently managing gef FtooS aitecior of doctor aid fc Max Davis to 


operations director. 

* 

Dr Chris 'Wilson, a former 


has been appointed to the board managing director of I CL and a 


on loan trusts in November trust banks and Daiwa Bank, Y12,000bn of corporate pension ‘ * operations director. 

1B83. AU seven bonks reported which engages in both ordinary funds and expect the market to Mr James Alexander Barbour Dr Chris Wilson, a former 
double-figure growth in income banking and trust banking busi- reach Y60,000bn by 1991. has been appointed to the board managing director of I CL and a 

thanks to higher trust fees. ness. However, the MoF’s Japanese city banks and secun- of dE BEERS CONSOLIDATED non-executive director of 

interest received on loans, and approval of the foreign banks ties Boases would also like to MINES. He joined the London- fone since ifl gg . has been 

interest and dividends on has created nightmares for the do trust banking business. based Central Selling Organisa- appointed managing director of 

securities. Japanese trust banking industry. • Last week’s table of Japanese tion *? where he is an ANSAFONE CORPORATION. 

Operating profits, which are Mr Seilchi Kawasaki, the City bank results contained a executive director. He is nisi- He succeeds Mr Brian Lloyd, who 

regarded as the main earnings president of the Trust Company number of errors. In terms of “ ent m UJe UK - is leaving to pursue personal 

indicator of trust hank i ng busi- Association of Japan complained overseas revenues, Fuji Bank’s Tnin , T . business interests. Mr Michael 

ness, jumped by 27.7 per cent that eight foreign banks was Y23.7bn was down 8.5 per cent, Smith, finance director, adds 

to a best ever Y65.9bn. but too many. H e had expected the Tokai Bank’s Y20.6bn was up “TRUCTION, London-based part responsibility for commercial 

Yasuda Trust Bank set aside entry of four or five foreign 16.2 per cent, and Saitaraa aScJSd Hr w £ cperatlons - „ 

Y3.5bn against its exposure in banks, as he bad interpreted Bank's Y7.1bn was up 27 per construction director He was m n i * », < - , . 

financially troubled countries, the MoF’s new policy as emer- cent. Also Taiyo Kobe’s net pro- ^u^Fai re lough. b ^. rJ ^ 

wtrkh left its own operating gency measures. fits were down 14.6 per cent Wim **** ^ 


which left its own operating gency measures. 

profits down by 53.1 per cent 

Another reduction in the — — 
dividend rate on loan trusts 

from April 1984 will contribute 

to a further improvement 
In view of their robust earn- - 
mgs performance, the trust 


Mr Jack Hasiam has joined the 
board of AMRA (Advertising 
Media Representation Agency) as 
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Mitsubishi 
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89.0 
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43 
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Chuo 
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Nippon 

48 
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-43 

0.7 

1 A 


» Keir J. Hopkins has been financial director. He Was fiaan- 
appointed director of inter- cfa ] director of Mills and Allen. 


national network services, I CL. 
He was director of application 


Mr David Gerrard, formerly 


systems division wd will coo- ^th Plessey. has been appointed 


manager. 


He succeeds Mr 


Mr Michael Paul has been 
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White, who has left the company 
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ELECTRICAL PRODUCTS has 


Police to investigate Bank 

. ® by Hyundai * e end of November. ^^ents.. He .w« director of 

Bumiputra loan scandal l?nmnnn«nif Mr Brian Talbot has been C1 . * 

* Engineering appointed a dilvslonal director of -® r ®ri® ^*Fty w , r 

BY WONG SULONG IN KUALA LUMPUR ° Poidton York (Insurance. Pen- & e .£?ard of YARROW on 

SEOUL — Hyundai Engineer- cions and Investment Services) April 23 1985, on reaching 65. He 

MALAYSIAN POLICE are to said Bank Bunn had alleged j n g Construction began a and a director of Pointon York **11 become president for two 

begin investigations which that it had evidence to show t^day public issue of 50m (Taxation and Investment). He Fears. ** J - Edward Boyd will 

could lead to criminal charges that a loan of US$ 40m had new scares of 500 won par joined POINTON YORK in 1982. become non-executive chairman 

being brought against certain been made to a Carrian com- va j ue at 850 won each yester- * following Sir Erie’s retirement 

executives of Bank Bumiputra. panyby BMF without the know- day as a step towards its public Mr Robert W. Dutton has *“■ B °y“ “ 8 Scottish chartered 

the country’s largest bank, over ledee and approval of the bank, listing on December 22, Lucky joined COUNTY BANK as a accountant, 

its US? lbn loan scandal in The bank also claimed that securities, the lead manager senior assistant director in cor- - ■ - * 

Hone Kone some executives had received j porate advisory division. He was Following the acquisition of 


as Mr David L Thomas has been 
th e appointed sales and marketing 


BY WONG SULONG IN KUALA LUMPUR 


Public issue 
by Hyundai 
Engineering 


Gloucester Railway Carriage & director of PLATONOFF AND 
Waeoo Co. He will replace Mr HARRIS, Cambridge, a wholJy- 


j. S. P. Phillips who retired at owned company of Taddale 


Investments,. He .was director of 
estimating. 

* 

Sir Eric Yarrow will retire 


Hong Kong. 


■ * - ‘ following Sir Eric’s retirement 

Mr Robert W. Dntion has ^ B °y d 8 Scottish chartered 
joined COUNTY BANK as a accountant 
senior assistant director in cor- - • . • * 

porate advisory division. Wft was _ Following the acQuisition of 


Hie bank, which is nownwned. 10 S°“ h The issue, through 22 local 

by PetronM. ^ the n aBoMl^oil taow- and invMtawn tom- 


an assistant director at Hill Royal Worcester Spode by LRC 


company, following last Sep- 

hunkar 1 , Tunis Anpyatinn leUgC. 


International, Mr Ray George has 
been appointed managing direc- 


panies, is expected to be over- REUTERS has appointed Mr tor of ROYAL WORCESTER 


tember’s rescue operation, filed Tf*’ T . lfh 5H TMiiice subscribed at least three times Michael Cooling as manager. SPODE in succession to Mr Lyn 
two reports, to the police last W) ^ Jd top pri J rity va ,lV e . of 42.5ba won corporate relations^based^m KJMvwlioteB »tire4_Mr 


BANCO Dl SANTO SPIRITO 
SpA 

U 5 $ 100 v 000 /H )0 

Floating Rata Deposits due 1991 
NOTICE IS HEREBY GIVEN that 
for the Interest Period from 29th 
November. 1984 to 29th May 1985 
the Notes will carry a Rate of 
interest of 9}% per annum and 
that the interest payable on the 
relevant Interest Payment Pate, 
29th May 1985, wifi amount to 
USS490.21 - 'per US$10,000 
Deposit. 

.Agent Bank" 
iHbrgan Guaranty Trust 
“Company of New York 
London 
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The roports were based on national interest He said if by a non-bank South Korean investor relations manager, tive and has been with the eom- 
recommendations by the com- the investi cations indicate company smee Samsung Semi- Reuters North America. , in New P«ny srnce 1970. 

mittee. headed by Tan Sri . Sclent eridrace aS conductor and Telecommunica- York from January 1. Both are * 
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(U.S.$52m) will be the biggest London and Nr Michael Reilly, George was deputy chief Execu- 


Ahmad Noordin, the Auditor- Sin bank executives tions raised 241,0 won through former Reuter financial journa- 

General, which ujvestigated the juaj charges would be brought a P« blic offering in July. torts. ^ 
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The committee found that as the bank Reuter director of W ILLIAM executive director. 
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accounts showed ■ outstanding ^ ^ ^ 
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groups; -whM*- are -now-under - - . . ^ - -All these securities having been sola^ this announcement appears as a matter of record only. r- - 
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Tan Sri Abu Talib, tjie 
[ Attorney-General, who dis- 

closed the police investigations, W__ 


far, only five senior 


Scottish 


al journa- We have been asked to point 
out that Hr Edward R. S. Whit- 
field is still chief executive of 
Newcastle MANAGEMENT HORIZONS 


William McCosh as managing Jane Westgarth is to become an 
director of WILLIAM executive director. 
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PASCO CORPORATION 


2,000,000 Shares of Common Stock 

(par value ¥50 per share) 


Genossenschaftliche Zentralbank 
AktiengeseUschaft . . 

Vienna 


ISSUE PRICE ¥ 1,280 PER SHARE 


Floating Rate Subordinated Notes due 1 996 


In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
29th November, 1984 to 29th May, 1985 the Notes will 
carry an Interest Rate of 9#r% per annum. The interest 
amount payable on the relevant Interest Payment Date 
which will be 29th May, 198S is U.S. $246.68 for each 
Note of U.S. $5,000. 


Credit Suisse First Boston limited 
Agent Bank 


The Nikko Securities Co., (Europe) Ltd* 

Baring Brothers & Co., Limited Hill Samuel & Co. Limited 

Morgan Grenfell & Co. Limited S. G. Warburg & Co. Ltd. 


(~) IF DC 


e? 


We are pleased to announce that 


CIMPOR-CIMENTOS DE PORTUGAL E.P. 


Roger L. Low 


UK £16,000,000 

Medium Term Loan 


has joined the 


Lead Managed by 


Institutional Equity Sales Department 


International Finance Development Company & A. Group (IFDC) 


Dresdner Bank Aktxekgesellschaft The Sumitomo Trust and Banking Co., Ltd. 

London Brandi 


of our 


Arab Banking Corporation (ABC) 


London Office 


Banco Espirito Santo e Comercial de Lisboa 

London Brandi 


The Kyowa Bank, Ltd. 


The Saitama Bank, Ltd. 


Bear Stearns International Corporation 
9, Devonshire Square 
London EC2M 4YL. England 
Telephone: 01-626 5301 
Telex: 8811424 


Managed by 


Bank of Ireland 


Provided by 


Dbesdnlr Bank Aktjesgese llschaft 

Law dot) Broach 


The Sumitomo Taust and Banking Co.. Ltd. 


Arab Basking Corporation (ABC) 


Bear, Stearns & Co. 


Banco Espirito Santo e Comercial de Lisboa 

London BntxA 


The Kyowa Bank. Ltd. 


Bank of Ireland 


The Saitama Bank. Ltd. 

The Chlio Trust and Banking Company. Limited 


New York/Atlanta /Boston/Chicago/Dal las/Los Angeles/San Francisco 
Amsterdam/Geneva/Hong Kong/ London/Paris 


Agent 

The Sumitomo Trust and Banking Co., ltd. 
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CITIFUNDS 




institution or individual, 
you should send for it. 


Introducing Gtifunds. A global taoney market 
fund that offers the best possible combination: secur- 
ity of principal, notably high yield, with immediate 
liquidity. 

Gtifunds are advised by Gtibank NA. 
The worlds largest banking institution with over 
$35 billion under discretionary management 

Gtifunds offer top security. The rule is to invest 
only in die best quality monetary instruments, and 
there are no exceptions. 

Gtifunds produce a top yield three ways. 
First, by investing in high yielding money’ market 
instruments, which include C.Dls and floating rate 
notes. Second, by global management of the interest 
rate yield curve. Third, by taking a frankly modest . 
margin of profit 

Gtifunds give you daily redemption by 
telephone with two. day . notice. You enjoy far. 
greater liquidity than with time deposits, but you earn 
a higher yield. 

Gtifunds can offer substantial tax advantages 
to institutions and. individuals. Advantages which 
include deferred taxation and utilization of excess 
foreign tax credits. - 

Gtifunds are available in five of the strongest 
currencies. US Dollar, Deutscbemark, Japanese Yen, 
Swiss Franc, and Sterling. There is also a managed fund 
across a basket of currencies. Buy shares in any or all 
funds. Switch on demand, at no cost. 

From time to time an investment instrument 
is created which is significantly better. This time 
it is Citijutids. Send for your prospectus now. 
It will pay. 

Objectives -security of principal, h ig h returns, low risk, immediate 
liquidity. Page 7. Each currency hind separate -do currency risk 
within each hind. Page 7. Investment policy -quality instruments only. 
Page & Gtibank- over S3 5 billion under management Page 7. Tele- 
phone Redemptions -Page IL Special arrangements -bearer 
depositary receipts. Page 11. T a x a tion -Jersey Law. no income, no capi- 
tal gains, no inheritance, no transfer Laxcs. cm. Page l-i. No dividends - 
dally accrual of income. Page 11. Application Form -Page 22. 


Plmy liner necerr e immediate anennon. Please Had iw dig nrny Cmfiinj 

I prospectus, which 1 understand it the sole bass for investment: I 

Nmu m I 


| lb: CinfuDds_PO Box 349, Green Se,Se Heller Jersey, Chumd Islands. ^ 
I Tele phone: Jersey (0S34) 70334 | 


CITIFUNDS 

ADVISED BY CITIBANK** 

Tt4SAOPtACEDBYCrnOOfg > MTglNfliTlQNALaAI*CLH»gTB3ANEXag»TFP C»:^ p fl 
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Ail of these Securities have been offered outside the United States. 
■This announcement appears as a matter of record only. 


.New Issue / November. 1984 


U.S. $200,000,000 

General Electric Credit Corporation 

{Incorporated in the Stale of New York) 
The foregoing Corporation is an alfiliale ol General Electric Company. U.S. Aw 

Extendible Notes Due 1999 
and 200.000 Warrants to Purchase 12% Notes Due 1994 


Salomon Brothers International Limited 
Merrill Lynch Capital Markets 


Amro International Limited 
Banque Bruxelles Lambert S.A. 
Citicorp Capital Markets Group 
Credit Lyonnais 
Enskilda Securities 

SfcamflnavMcj Enskrida Limited 

First Chicago Limited 
IBJ International Limited 


Lehman Brothers International 

Sheanon LehmanAmerican Express Inc. 

Mitsubishi Finance International Limited 


Nippon Credit International (HK) Ltd. 

Swiss Bank Corporation International Limited 

Ybmaichi International (Europe) Limited 


Morgan Guaranty Ltd 

BankAmerica Capital Markets Group 
Banque Nationale de Paris 
Credit Commercial de France 
Daiwa Europe Limited 
European Banking Company Limited 
Ghozentrale und Bank der osterreichischen Sparkassen 

AktiengesflOschatt 

KJeinwort, Benson Limited 
LTCB International Limited 
Morgan Grenfell & Co. Limited 
Nomura International Limited 
Wood Gundy Inc. 
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De Beers pushes back the tide in 
dig for Orange River diamonds 


BY GEORGE MILUNG-STANLEY, RECENTLY IN ORANJEHUND 


THE BLUFFS at the mouth of 
the Orange River, the border 
between the Republic of South 
Africa and Namibia, the world’s 
richest source of gem diamonds, 
are about a mile apart That 
would also be the width of the 
river mouth but for the action 
of the Bengnela Current which 


In machinery 'and infrastruc- 
ture. 

It is hard to find the measure 
of this investment as the 
financial details of COM’s opera- 
tions are masked "by consolida- 
tion into those of De Beers. The 
book value of the Investment 
stands in De Beers’ accounts at 
over R20m (f 11 . 1 m), but the 


■ diamond 

■ MNNGH 


wmes up from the Antartic and nutine 

sweeps northwards along the I!?* ’JJJL prtC8S ** 

western fringe of the African times that 

continent, depositing sand and 
silt in the river mouths as it 
goes. 

The mouth, of the Orange is, 
however, never more than 20 
yards across, between the mud 
and sand banks on either side, 
and is kept open to the sea only 
by earth-moving operations by 
the local people. Earth-moving 
has emerged as a way of life to 
the people who live In Oranje- 
mund, an artificial oasis of 
green on the northern bank of 
the Orange. 

Oranjemund is the company 
town of Consolidated Diamond 
Mines, a wholly-owned sub- 
sidiary of South Africa’s De 
Beers Consolidated Mines, and 
everyone in the town works for 
CDM, barring a bandful of civil 
servants in the local police and 
postal services. 

The diam onds recovered from 
Namibia’s . otherwise totally 
barren coastline are something 
special, even in the highly 
specialised world of gemstones. 

No-one knows for certain where 
they originated, although It is 
assumed that they were picked 
up by the Orange River some- 
where along its 1,300-mile 
journey from the heart of South 
Africa, deposited In the sea at 
the month of the river and 
washed northwards up Africa’s 
Atlantic coast to be laid down 
marine terraces which run 
for hundreds of miles, as far 
north as Angola. 

All this happened perhaps 
90m years ago, and it Is to the 
method of transport that 
Namibia’s diamonds seem to 
owe their unique quality: swept 
along by the river and the 
coastal current, the smaller and 
poorer-quality stones were lost, 
leaving a harvest of high- 
quality gems, rounded by being 
scoured against each other In 
their violent journey — which 
greatly reduces costs in the 
eventual cutting process. 

The richness of the Namibian 
diamond fields, which have 
been mined for over 50 years, 
bas made for huge investment 


Last year, CDM contributed 14 
per cent, or R50.4m (928m) to 
De-Beers’ net profits of RSGOJm. 
and- the figure was one held 
down by the continued weakness 
in world demand for the larger, 
better-quality gems which make 
up 95 per cent of the Namibian 
operation’s output 

Oranjemund Is now a town of 
some 8,000 souls, where no 
human habitation - existed 
before the discovery of the 
diamonds. CDM maintains a 
fleet of 200 earth-moving 
vehicles to remove the sand, up 
to 60 feet thick in some places, 
which overlays the diamond- 
bearing marine terraces. * . 

These operations are cur- 
currently shifting each year 
something approaching 60m 
tonnes of sand and rock for the 
recovery of around 1m carats of 
liamonds, worth more thqn 
R200m at current prices. But 
the miners of CDM are not con- 
tent wth vanquishing one 
enemy, in the form of the sands 
of the Namib Desert, aud^have 
turned their attentions to push- 
ing back the Atlantic surf as 

The diamond area* is confined 
on the landward side by what 
is known as the East r~n«y, an 
outcrop of rock just a few 
yards high, which lies about 
two miles Inland of the high- 
water marie at the southern end 
of the mining area, but is no 
more than about 300 yards at 
the northern extremity, some 
50 miles up the coast 

CDM engineers some years 
ago devised a system which 
would allow them to recover 
diamonds from below the high- 
water mark, with the sand being 
used to construct a sea wall 
about 15 yards high and up to 
20 yards thick, some 200 yards 
offshore. Constant pumping is 
required to maintain this wall 
and to dry out the area en- 
closed by it, a box some half a 
mile long and a quarter wide. 

Speed is of the essence in this 
sort of operation, and each box 
is stripped in two or three 
months. Once pumping ceases, 
the violence of the waves eo- 



Bran • Radovle 

saxes that the sea reclaims Its 
own. 

The distance to which mining 
operations can be carried out 
beyond the original coastline is 
governed by the shelving of the 
beach, which varies widely 
along this coast Lately, how- 
ever, CDM has found a number 
of areas where it can go out 
400 yards, using the same type 
of coffer dams to hold hack the 
sea. This operation, reminiscent 
of the efforts of King Canute, 
is known prosaically to CDM 
staff as ** Western block 
muring." 

CDM believes that by means 
of western block mining in 
addition to its conventional 
operations, and through its cur- 
rent experiments In increasing 
the efficiency of sand removal 

with new types of machinery 
and speeding up conglomerate 
recovery with vacuum techno- 
logy, it wil latOl be mining into 
tiie next century. It now. seems 
increasingly likely, however, 
that politics will soon take an 
active part m COM’s future, in 
the shape of the South West 
Africa People's Organisation 

SWAPO, the military wing of 
which is engaged In what it 
sees as a liberation struggle 
conducted from Angolan • ter- 
ritory against the South African 
defence forces in Namibia, has 
been uncharacteristically reti- 
cent over its intentions towards 


CDM. Virtually e v eryone in 
Namibia, including the military, 
concedes that SWAPO would 
win a free and fair election if 
such a thing where to -take place 
tomorrow. 

However, little Is known 
about what a SWAPO Govern- 
ment’s policies would be be- 
yond a broad commitment to a 
one-party state, a system which 
has proved inimical to the in- 
terests of private-enterprise 
mining companise in other 
black African countries. 

Diamond mining in Namibia, 
with its population of lm, is rep- 
resented solely by CDM, and is 
one of the four pillars of the 
-country’s economy. The 
uranium mining operations of 
Rossing, part of the Rio Tinto- 
Zinc group, are still faring 
reasonably well, in spite of the 
downturn in worldwide demand, 
hot over-fishing has consider- 
ably reduced the scope of the 
pilchard industry, while the 
combination of seven years of 
drought and 18 years of inter- 
mittent guerrilla warfare has 
taken a severe toll of the coun- 
try’s traditional agricultural 
base. 

. Wtih CDM having provided 
the. bulk of Namibia’s revenues 
for a number of years — 
until it was overtaken a year or 
so ago by Rossing— any new 
administration in the territory 
would see advantage In coming 
to terms with the diamond 
miners. 

Members of SWAPO’s 
political wing, based in Wind- 
hoek, the Namibian capital, 
Implied recently that any 
decision was up to CDM. “ We 
would like to see them stay, 
but tiie determining factor of 
their decision would be the 
stability of the country. 
Obviously, we hope that their 
response to a change of govern- 
ment would be governed by 
economics,” said Mr Philip 
Tjerije^a SWAPO official. 

This suggests a recognition 
by SWAPO that CDM would 
have to be allowed to continue 
to make profits, and it is widely 
accepted that the best solution 
for both sides would produce a 
similar relationship to that 
which has been hammered out 
between De Beers and the 
authorities in Botswana. There, 
the ownership of the operating 
company, Debswana, is shared 
equally between De Beers and 
the Botswana Government, with 
the government share of profits 
being about 70 per cent 
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Fuerzas Electricas de Catalufia, S. A. 

(FECSA) 

US$100,000,000 

Multi-Currency Facility 

L ead Managed by 

BankAmerica Capital Markets Group 


Bank of Helsinki Ltd 
Tine Bank of Yokohama, Ltd. 
The Fuji Bank, Limited 
Irving Trust Company 
Morgan Grenfell & Co. Limited 
Scandinavian Bank Limited 

Managed by 


The Bank of Nova Scotia Group 
Copenhagen Handelsbank A/S, London Branch 
The Hokkaido Takushoku Bank, Limited 
Marine Midland Bank, N A Merchant Banking Group 
PKbanken International (Luxembourg) SA 


Mediocredito Centrale 

Istituto Centrale 

per il Credito a Medio Termine 

US$70,000,000 

Medium Term Loan 

Arranged by 


Commercial Credit International Banking Corporation 
Go-Managed by 


Australia and New Zealand Banking Group Limited Banco di Santo Spirito (Luxembourg) 
National Australia Bank Ltd National Bank of Abu Dhabi 

Rabobank Curacao N.V. 


Provided by 


Bank of America NT &SA 

The Bank of Nova Scotia Channel Islands Onited 

Copenhagen Handelsbank A/S. London Branch 

The Hokkaido Takushoku Bank. Limfied 

Marine Mkfland Bank, NA 

PKbanken International (Luxembourg) SA 

Commercial Credit International 

Banking Corporation (Nassau Branch) 

Banco di Santo Spirito (Luxembourg) 

National Bank of Abu DhaW 

Den Danske Provinsbank A/S, New York Branch 

Nippon European Bank SA 


Bank of Helsinki Lid ’ 

The Bank ol Ybkohama. Ltd. 

The Fuji Bank, Limited 

Irving Trust Company 

Morgan GrenfeH & Co. Limited 

Scandinavian Bank Limited 

Australia and New Zealand Banking Group Limited 

National Australia Bank Ltd. 

Rabobank Curacao N.V. 

Caja de Ahorros Provincial de Alicante 


BankAmerica Capital Markets Group 


Managedby 


Banco di Roma International SA 

Credit Agricole 

Deutsche Bank 

Compagnie Ffnancifere Luxembourg 

Uoyds Bank International Limited 

National Westminster Bank Group 

San Paolo Bank (Bahamas) Limited . 

The Sumitomo Trust & Banking Co., Ltd. 

Citicorp Capital Markets Group 

Credit Commercial de France 

The Fuji Bank, Limited 

National Bank of Canada (international) Limited 
Osterreichische Landerbank AktiengeseUschaft 
Socfete Europeenne de Banque SA 
—Luxembourg 

Go-Managed by 


Credito Italiano Finance Corp- Ltd 

The Saitama Bank. Ltd. 

The Mitsui Trust and Banking Company, Limited 

Svenska HandeJsbanken Group 

Provided by 


Banco di Roma International SA 

Citicorp international Bar* Limited 

Cr6dt Commercial de France 

The Fuji Bank. Limited 

National Bank of Canada (International) Limited 
Gsterretehische LSnderbank Aktiengesettschaft 

Societe Europeenne de Banque SA - Luxembourg 

CrecSto Italiano Finance Corp: Ltd. 

The Saitama Bank, Ltd. 

Bank of America (Jersey) Limited 

Credit Agricole 

Deutsche Bank 

Compagnie Fmancifere Luxembourg 

Lloyds Bank International limited 
international Westminster Barit pic 

SanPaofo Bank (Bahamas) Limited 

The Sumitomo Trust & Banking Co., Ltd. 

The Mitsui Trust and Banking Company, Limited 

Svenska Hancteisbanken S A 


Agent 


Agent 


(ft 


Bank of America 
International Limited 


m 
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Bank of America 
International Limited 







|i 











Financial Times Thursday November 29 1984 


27 


TECHNOLOGY 


RUBBER COMPONENTS COMPANY INVESTS IN HANDLING TECHNIQUES 


How to put the seal on automation 

BY PETER MARSH 


WITH A modest investment in 
handling technology and com- 
puters, a small rubber-products 
company has cut significantly 
its problems in getting the Tight 
goods to its customers at the 
right time. 

HaUlte Seals of Hampton, 
near London, faces difficulties 
famili ar to most small manu- 
facturers. The company has a 
huge 'variety of products— 
rubber seals sold to the 
engineering and hydraulics 
industries — which are made in 
batch sixes that range from half 
a dozen to tens of thousands. 

At any time, Haiti te's 
workers supervise no fewer 
than 3,000 different moulding 
operations to. produce seals at 
the rate of a million a month. 

To control production of these 
Items as they proceed between 
different parts of the factory 
floor Is a “planner’s nightmare.'* 
to cruote Victor Clark, Hallite's 
production director. 

Over the past two yearo, Mr 
Clark has spent £150,000 on 
implementing in stages a pro- 
gramme to keep track of the 


To control production 
of items as they proceed 
between different parts 
of the factory is a 
planners’ nightmare 


products with a computerised 
handling system. Hallite's staff 
has written software for the 
equipment because nothing 
suitable existed. 

The results are best described 
in the words of Brian Eastwood, 
marketing manager at the 
company: “ better customer 
satisfaction." 

This follows from the greater 
control by managers of the 
different phases of the nrodue- 
tion process. In the past shop- 
floor operators were given a 
batch of work that might take 
weeks to finish. More often than 
not. customers who phoned up 
with an urgent order would have 
to wait until the batch was 
finished before their needs were 
satisfied. 

With tiie new equipment, the 
people who operate the mach- 
ines on the factory floor are 
given work in small amounts 
that take only an hour to com- 
plete. These men and women 
shape or trim with machinery 
small pieces of rubber that are 
transported around the work- 
shop in 4,000 small orange 
boxes. 



Victor Clark shows some of the rubber seals which have benefited from Hallite's automa- 
tion plan 


Details of the work in 
progress are logged with a com- 
puter that oversees the com- 
plete operation. As a result, 
managers can quickly intervene, 
for instance to speed up work 
on a certain kind of seal if a 
customer wants a batch in a 
hurry. 

According to Mr Clark, it 
used to take about three months 
to make a new kind of seal to 


company has so far applied the 
new technology. Over the next 
year, Hallite plans to instal 
simil ar hardware in its second 
machine shop. 

Application of the control 
system has coincided with ex- 
panding demand for Hallite's 
products. Annual sales of 
around £8.5m are " growing 
steadily," says Mr Clark. About 
a third of output is exported. 


Victor Clark of Hallite Seals 
won a special prize of £1.060 
In a competitive in manu- 
facturing technology organ- 
ised by Wmis Faber and the 
Institution of Mechanical 
Engineers. 

Other prizewinners, In the 
results of the earnest 
announced last week, were 
engineers from 8TC and 


Westland Helicopter (who 
shared £10,000) and teams 
from Lucas and Leyland 
Vehicles (who obtained a 
total of £4,000). 

In the contest, engineering 
groups were asked to submit 
details of Improvements in 
production techniques and 
relate thorn to changes in the 
commercial performance of 
their companies. 


a customer’s specification. The 
factory has reduced that time 
by half. 

With the new techniques, it 
is also quicker to replenish 
stocks of standard products that 
are made routinely in batches 
of thousands. Customers can 
be serviced from the warehouse 
with 80 per cent of these stan- 
dard items. Prior to the advent 
of the control hardware, the 
figure was 65 per cent. 

Another result is that the 
company has reduced manufac- 
turing scrap by a quarter and 
work in progress by a third. 

These figures apply only to 
the one machine shop (which 
accounts for 40 per cent of 
Hallite's output) to which the 


The company has 400 em- 
ployees, 80 more than a year 
ago. 

The seals themselves range 
from small washers to rubber 
rings of a metre or so in dia- 
meter that feature in the flasks 
with which the Central Electri- 
city Generating Board trans- 
ports nuclear wastes. 

Other seals are used in 
hydraulic machinery, for ex- 
ample in fork-lift trucks, tun- 
nelling equipment and pumping 
hardware for oil pipelines. 

To produce the items, synthe- 
tic rubber in the shape of long 
strands of material is placed 
between dies in a pressing 
machine. At the same time, the 
rubber is heated to about 


150 deg C. 

As a result of the heat, the 
rubber enters the “ cured ” 
state. It becomes elastic and 
flows into the cavities . of the 
mould to produce a piece of 
material of the right shape for 
the final product 

Several other operations are 
required before the seal can be 
sold. For example, bits of sur- 
plus material must be t rimm ed 
away. And other Items of 
rubber, perhaps reinforced with 
fabric, may need to be added in 
an assembly operation to adapt 
the seal for a specific task. 

In the machine shop into 
which Hallite has incorporated 
the control system, some 60 
items of hardware, each tended 
by an operator, are responsible 
for these different jobs. 

Pieces of rubber are shunted 
between the machines in the 
small orange boxes which travel 
on conveyors. Each box has a 
label giving details of the work 
required of the operator. The 
same information is entered 
into an NEC microcomputer, 
which logs when the work is 
finished. 

The microcomputer also feeds 
data to a Honeywell mainframe 
which contains information 
about customer sales and 
orders. 

Hallite has installed In other 
parts of the factory — in the 
second machine shop and in 
the sections in which rubber 
is extruded into long chord-like 
segments— other NEC com- 
puters which are linked to the 
mainframe in a similar way. 


U.S. $150,000,000 


Chemical New York Corporation 

( Incorporated in Delaware) 


Floating Rate Subordinated Notes 
Due 1996 


Notice is hereby given that, in accordance with the 
provisions of the Notes, the interest amount payable 
on 6th December, 1984 in respect of each U.S. $10,000 
principal amount of the Notes will be U.S. $245.95. 

This payment represents interest accrued for the period 
from 6th September, 1984 to 25th November, 1984 
inclusive. 


Credit Suisse First Boston limited 
Agent Bank 


Canadian Imperial Bank 
of Commerce 

(A Canadian Chartered Bank) 

U.S. $1 50,000,000 

Floating Rate Deposit Notes Due 1 996 

In accordance with the provisions of the Notes, notice is 
hereby given, that lor the Initial Interest Period from 
August 30, f 984 lo November 30, 1 984 the rate (or the 
final Interest Sub-period from November 29, 1984 to 
November 30, 1984, has been determined at 9%% 
per annum, and therefore the amount of interest payable 
against Coupon No. 1, or per US$10,000 nominal in 
registered form, on the relevant interest payment date, 
November 30, 1 984, will be US$28025 

The Chase Manhattan Bank, 

NA, London, Agent Bank 

November 29, 1984 CHASE 



BANCO NACIONAL DE 
COMERCtO EXTERIOR, SA 
UAS50 ,000,000 

Floating Rate Notes due 1088 

Tha internal rate for the slx-mjntha 
period Iram 21 November 186* id 
21 May 198S (181 days) has bean 
(mad 10*i»% P-e. , . 

The amount of interest par bond 
or US55.000 denomination la 
USS2S9.24. payable on 21 May 1385. 



• Latest B.T. Approved direct dial 

equipment • Supplied and lined. 


learnmuaPim 


Aren’t 
pood chaps! 


in Car Telephones 

144 Gloucester Place. London NW1. 

Tali tOU 723 1699. Telex: 444209. 

Northern Office: (0472)824822. 


Company Notices 



Ratlnco N.V. announce a cacti 
dividend o* FIs. 1 J5© oar Ordinary 
share of FI*. 10 (Fb. 0.18 per Sup- 
Share) for the financial year 19B3'B4. 
KJUUUt SHARE WARRANTS 
WITH COUPONS ATTACHED 
Coupon No. 28 accompanied by Che 
approprlita claim form should M 
Dt-ennitea to the Company's Pay I no 
A Dents, National Westminster Bank 
PLC Stock Office Services. 3rd Floor, 
20 Old Broad Street. London EC2N 
1 EJ, on business days between the 
hours of 10 a.m. and 2 p.m. Claim* 


ration. Postal applications cannot be 
accepted. 

The dividend will be parable at 
Fb. 1-80 per share, less tax as 
appropriate, as trom 7th December 
1934 against surrender of Coupon NO. 
26. Payment will be made In sterling. 

B the sight baying rale of exchange 
tss exchange commission) on Amster. 
dam current at 2 p.m. on the day of 


lodoemi 

Coup 


ent 


luaons Presented by. or on behalf 
of. shareholders who ere subject to 
(Jutted Kingdom Income Tax will be 
subject to Netherlands Dividend Tex 
at the rat* of 15“* and United King- 
dom Income Tax at the race of 15* 
oa the gross dividend- Forms B2 VK 
will net be required In respect ol 
claim lodged within six months ol 
the payment date. Coupons No. 28 
SrtUnM on Or after 7th June 1985 
mutt be accompanied by a completed 
Form 92 VK duly certified by the 
individual shareholder'. I n spec t or ol 
Texes. 

If the coupons pre se nted ire accom- 
panied bv the appropriate certified 
Forms 92 sunolled by residents of 
Australis, Austria. Belgium, Canada, 
Denmark. Finland , France. The Federal 
Republic of Germany. Indonesia (reduc- 
tion to 20% only). The Republic of 
Ireland. Israel. Japan. Luxefnnoprg. 
the Netherlands Antilles. New Zealand. 
Norway. Singapore. South Africa. 
Spain, Surinam. Sweden, or the United 
state* of America. Netherlands Divi- 
dend Tax amounting to 15% will be 
withheld. Forms 92 VS must be sub- 
mitted In duMIcate. signed by the 
applicant, but need not be author lord 
bv the U.S. Inspector of Taxes. 

Residents ol Switzerland can apply 
for a partial refund bv submitting a 
Form R-NL 1 to the Dutch Fiscal 
Authorities This form can be obtained 
from the EldgenoscIscM Steuarverwal* 
tunq. Bern. Reduction id 15%. 

Residents of Italy can nave a fall 
refund by submitting Form 92 IT, 
certified bv their local tu Inspector, 
to the Inspector ol Corporation Tn*. 
Wlbaut strait. 2-4. Amsterdam, with 
the relevant dividend note. 

In all other cases Netherlands Divi- 
dend Tax at 25 A. win be deducted 
from the gross dlvloend. 

Exemption from United Kingdom 
Income Tax may be claimed bv lodging 
the usual affidavit certifying non- 
resldanre In the United Kingdom. 

FUMIARE CERTIFICATES 

REGISTERED IN THE NAME OF 

NAT1CUFXI. PROVINCIAL RANK 
. (NOMINEES) LIMITED 
. United Kingdom Bank* and Mem- 
ber* of tbe Stock Exchange should 
Mm the special claim term with the 
National Westminster Bsnfc PLC. Stock 
Office Services. 3rd Floo-. 20 Old 
Broad Street. London EC2N 1 EJ. 

Payment of the dividend must be 
marked on the reverse tide of the 
rortlficate In accordance with ■■ Mark- 
lgg_ Name - procedures. 

Other claimants must also complete 
the medal claim lortn and present 
« hi* at the above add'eti together 
with, the relevant eertlbrate/*) lor 
mark I no try the National Westminster 
Bank PLC. 

All daims must be submitted by 
personal presentation Postal applica- 
tions cannot be acreeted. 

Income Tax requirem en t* will be 
»» shown above lor Boarer Share 
warrant*. 

Tbe Record Date Is 28th November 
1984. 

The Dutch Currency will be ron- 
v*— ted Into sterling on 26th November 
10X4. 

Cm: ha non, and Marking Name Co— - 
mission will be deducted. Payment 
will be made hv National provincial 
henk i (Nominee*! Limited on or after 
7th December 1984. 

A further announcement will be 
mute shortly otvlng lull Sterling 
details of the Dividend. 

SWA nr HOUM RS IN TUB 
REPUBLIC OF IRELAND 
. Approved Agents In the Republic 
Of Ireland euv ament coupon* to 
the Company's Paving Agents there. 
Allied Irish Banks Limited. Rrahlw'l 
A New I**i>n Department. a»"Sscnfire. 
PO Box 954, Bailsbrhiae. Dublin 4 

CUIms oa Sub-Share certificate* 
repl«tered In the name ol Hie Monster 
and Leinster Bank Nomine** Llmhc* 
■hernia bo loaned with Allied iritit 
Ranks Limited. Registrar's 8 New 
■•ufi Oeoarrntcae. Rank centre. PO Box 
R94. Ballsbrldge. Dublin 4. 

29th November 1SB4 


HONDA MOTOR 

European Depositary Receipts 
Issued by 

Morgan Guaranty Trust 
Company of New York 
A distribution of £0-228 per depositary 
share less any applicable taxes will be 
Payable on and xfner November 20. 
1984 HOOD Presentation ol COUPOfi No 
19 at the following others of Morgan 
Guaranty Trust Company of New 
Torfc in: 

—New York. 30 West Broadway 
—Brussels. 35 Avenue das Arts 
—London. 1 Angel Coart 
Net rate; 

£0.1 94 (alter deduction of 15K 
Japanese withholding tax) 

50.133 (after deduction of 20% 
jaoancse withholding tax) 


CREDIT FONCIER DE FRANCE 
ECU 50,000,000 
IF — 1983/1993 

Bondholders are hereby informed 
that the rate applicable for the eight 
Interest period has been fixed at 

Coupon No. 8 will be payable as 
from February 26. 198S at the price ol 
MIECU 253.96. equivalent to an In- 
terest of 92 dm. coverins the period 
irom November 26. 1934 lb February 
25. 1935 Inclusive. 

The Fiscal Agent 

CREDIT LYONNAIS. LUXEMBOURG 


RERNERIA DE PETROLE05 
DEL NORTE, SA. 
PETRONOR 
7}% Bonds 1973/1988 
U-S .$15,000,000 


NOTICE IS HEREBY GIVEN to Bond- 
holders or the above loan that the 
amount redeemspie On January 4. 
1935. I.e usii .soo.ooo was bought 
in the marker. 

Amount outstanding; USS8.000.000. 

The Trustee 
FIMIMTRUST CA. 

Luxembourg 

November 29. 1934. 


EURO FIMA 

1978/1988 8}% U5.S40.00a ,000 

EUROPEAN COMPANY FOR THE 
FINANCING OF 
RAILWAY ROLLING STOCK 
NOTICE IS HEREBY GIVEN to Bond- 
holders of the above Loan that the 
amount redeemable on January 15. 
1985. IA. U5S3.000.000 was bought 
oa the market. 

Amount outstanding: U 553 3. OOO.OOO. 

The Fiscal Agent 
KREDIETBANK 
SA Luxembotirfieolie 


ICl INTERNA TIONAL FI NANCE LTD. 

Copies of the 1933 Annual Accounts 
of ICl International Finance Ltd can on 
obtained bom th* Treasurer 1 * Department, 
Cash Management Groun. Imperial 
Chemical Industries PLC. Mlllbank. Lon- 
don SW1P 3JF. 


Personal 


FACT 

ALL CHILDREN WHO 
DEVELOP THIS DISEASE 
depend for their lives on 
doily insulin Injections 
They have — 

DIABETES 

Join us — Help us 
Support us 
BRITISH DIABETIC 
ASSOCIATION 


10 Queen Anne Si. 
London tt'IM 0BD 



EDITED BY ALAN CANE 


ELECTROPLATING SPECIALIST SETS UP ADVISORY SERVICE 

Improving the image of platers 


BY LORNE BARUNG 

A COMPANY which believes 
that tbe techniques employed In 
the British plating industry are 
largely outdated is offering a 
new service — advice on plat- 
ing technology (APT) — to im- 
prove the productivity of 
customers’ plating shops. 

The company, A. T. Poe ton 
and Son of Gloucester, is an in- 
dependent electro - plating 
specialist which provides high 
technology finishes for the U.S. 
space shuttle and the aerospace 
industry. 

Mr Anthony Poeton, manag- 
ing director, said the service 
would be aimed at the 2.000 in- 
house plating shops in Britain, 
many of which were “ inefficient 
and. frankly, out of date," 

He said that there was no 
real incentive for the suppliers 
** ulatiug eouipment such as 
the tanks and other hardware, 
to be concerned with the plating 
techniques employed, with the 
result that innovation -was 
limited. 

In addition, few chief execu- 
tives bad enough knowledge of 
their own in-house specialist 
operations to bring about re- 
fot-wiR Investment had been 
withheld during tbe recession, 
as plating was regarded as a 
standard activity. 

This was totally misguided, 
Mr Poeton said, since the whole 

-a* of protective coatings and 
metal applications was chang- 
ing fast due to new demands 
from customers. 

For example, it wqs now pos- 
sible to achieve -plating to very 
precise tolerances, obviating 
the need to reduce the outer 
surface of plating at consider- 
»hi» cost and some weakening 
of the coremetal. 

He suggested that Britain's 
700 or so specialist plating 
companies, many of which are 
quite small, were generally 
using advanced techniques, 
while in-house facilities are 
lagging behind badly, costing 
their companies dearly. 



Mr Anthony Poeton, managing director, hopes to set up a 
plating service 


Poeton, which has quality 
standard approvals in Europe 
and the United States, urges 
companies making components 
in steel, brass, copper, cast iron, 
titanium (used by Poeton for 
its shuttle work) and plastics, 
to achieve these standards. 

The advice scheme is 
designed to save costs and 
achieve wider product accept- 
ability. A two day assessment 
covers waste treatment, heat 
treatment, laboratory facilities, 
storage of chemicals, main 
services, processing techniques, 
shop design and layout, suit- 
ability and adaptability of 
buildings, personnel quality 
and qualifications. 

The audit may also recom- 


mend areas for joint mana- 
gerial remedial action. "The 
team, taking an impartial 
outsider’s view of plant and 
personnel, are accustomed to 
joining or leading a client's 
own management team to bring 
about the improvements,” 
Poeton said. 

The company's work has 
covered a very wide range, 
from simple automotive com- 
ponents to gun barrels for 
tanks and large cylinders used 
in the printing industry. 

More recently, it has carried 
out work for Ford, plating 
pressing dies for car body 
panels, thereby reducing main- 
tenance work and improving 
quality. 


CELLULAR RADIO SYSTEMS 


Philips opts for Racal’s Vodafone 


PHILIPS, at one time a fierce 
contender for a licence to 
operate its MATS-E cellular 
mobile radio system in the UK, 
has agreed with Racal to manu- 
facture Vodafone mobile equip- 
ment and also sell air-time on 
tbe Racal Vodafone system. 

Racal Vodafone was one of 
the two successful applicants 


for a licence last year and is 
owned by Rncal, Hambros Tech- 
nology Trust and the U.S. 
company Mllicom. The other 
successful bidder was Telecom 
Securicor Cellular Radio, jointly 
owned by British Telecom and 
Securicor. The services are due 
to start by March 1985. 


The Philips Vodafone equip- 
ment will be made by Pye 
Telecommunications, a UK 
Philips subsidiary, in Cambridge 
from late 1985. Meanwhile, Pye 
will obtain mobile sets from 
the same source as Racal Voda- 
fone, namely Mobira in Finland 
and Panasonic in Japan. 


fihssissr, 
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Computers 

Handheld 

terminals 

HUSKY COMPUTERS has 
launched two ruggedised 
hand-held computers, the 
Husky SP and a more power- 
ful version of the well-known 
Husky Hunter. 

Each has 353 bytes of 
usable random access 
me mo ry, making them suited 
to applicatons where rela- 
tively complex software needs 
to be downloaded to the 
yiaahinpc from mainframe 

computers. This enables a 
degree of artificial 
intelligence to be imple- 
mented In a portable system, 
says Husky, “ for the first 
time." 

The company says that pro- 
grams of this type can form 
the basis of expert systems 
where large databases are 
enhanced by updates from the 
results of interactive question 
and answer prompts- 

Both machines offer full 
software program m ing of all 
the keys, allowing the 
development of highly secure 
software to complement the 
rugged safety provided by ibe 
hardware. More on * 
668181. 

Software 


Office 
systems 


ONE OF the largest Depart- 
ment of Trade and Industry 
software product scheme 
grants has gone to a new 
Scottish company. Office 
Workstations Limited (OWL) 
of Edinburgh, to help develop 
a documentation package. 

The £250,000 government 
grant follows a start-up 
£300,000 invested in the com- 
pany as a venture capital 
project by the Scottish 
Development agency, 3i and 
Candover Investments. 

Mr Ian Richie, OWL'S 
managing director, said the 
software programme was 
designed to meet an expected 
market for office workstations 
which were now coming down 
in price. 



FinCAnTIGRI 


Cantieri Navali Italian! SpA 

Corporate Capital Lit. 250.000.980.000 
Head Office and General Management: Trieste 


Consequent to the merger of June 30th 1984, Fincantieri has incorporated, as 
from January 1st 1984, the following corporations: 

ITALCANTIERI 
CANTIERI NAVALI RIUNITI 
GRANDI MOTORI TRIESTE 
CANTIERE NAVALE BREDA 
ARSENALE TRIESTINO - SAN MARCO 
CANTIERI NAVALI E OFFICINE 
MECCANICHE Dl VENEZIA 
CANTIERE NAVALE LUIGI ORLANDO 
societA ESERCIZIO 
BACINI MERIDIONALI 

Following the merger, Fincantieri-Cantieri Navali Italiani has taken overall as- 
sets & liabilities of the above corporations to be therefore considered legally 
extinguished. 

The new set-up of the Corporation has been operating from October 15th 1984. 
The General Management is in Trieste and four Divisions are responsible each 
for a group of plants, namely: 

— Merchant Ship Division: Headquarters in Trieste and plants in Monfalcone, 
Venice-Marghera, Genoa-Sestri, Leghorn, Ancona and Castellammaredi Sta- 
bia (Naples); 

— Naval Division: Headquarters in Genoa and plants in.Riva Trigoso (Genoa) 
and Muggiano (La Spezia); 

— Shiprepair Division: Headquarters in Genoa and plants in Genoa, Trieste, Ve- 
nice, Naples, Taranto and Palermo; 

— Diesel Engine Division: Headquarters and plants in Trieste. 


To promote the best use of resources also through rationalization of the func- 
tions of the company is the basic objective of the merger, which fits into a broa- 
der restructuring operation designed to give, through greater efficiency and a 
thorough modernization of processes and products, an appropriate answer to the 
evolution of the marine market. 
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UK COMPANY NEWS 


Brickhouse 

Dudley 

maintains 

progress 

A - CONTINUATION' of The up- 
ward trend experienced in the 
latter part of last year and a 
considerable improvement on 
the previous first half, have been 
shown by Brickhouse Dudley for 
the six months to the end of 
September 1984. Pre-tax profits 
moved ahead from a depressed 
£279,000 to £765,000 on a lower 
turnover of £18.27m against 
£19.15m. 

Mr R. A. Graves, chairman, is 
confident that the second half 
will show a continuation of the 
profit progress, which If main- 
tained, might allow consideration 
of a modest improvement to the 
final dividend. 

The interim dividend has been 
held at 0.95p. In the last full 
year a final of 2.25p was also 
paid, from pre-tax profits of 
£919.000 on turnover of £37.07m. 

First half earnings per lOp 
share are shown as rising from 
L18p to 2.7p. 

At the annual general meeting 
last August, Mr Graves had said 
that restructuring undertaken 
within the group, which supplies 
materials and services to the 
building and civil engineering 
industry, was bearing fruit. 

Commenting on the first half 
he says that the manufacturing 
division, despite problems of 
escalating raw material costs, 
continues to make productivity 
and efficiency gains, and is 
once again a healthy contribu- 
tor to group profits. 

The merchant division and 
export company’, consistently 
reliable profit earners, have 
matched their targets and the 
civil engineering division, after 
some further restructuring, is 
growing in line with expectation 
in its traditional business. 

Government strictures placed 
upon local and water authorities 
have delayed the progress of 
E. W. Avents pipe renovation 
systems section, but good head- 
way is being made. 

Mr Graves is encouraged by 
the keen interest in the com- 
pany's renovation techniques 
being shown from overseas and 
is confident that the substantial 
investment made will, in due 
course, reap rewards. 

He concurs with the growing 
opinion that strategic investment 
must be made In the national 
Infrastructure. Such a move 
would clearly underpin the 
fortunes of the group. 

At the trading level profits 
rose from £467,000 to £9S3,000 


Far East operations boost 
Cable & Wireless to £109m 


SHARPLY HIGHER contribu- 
tions from its Far East and 
Pacific operations enabled Cable 
and Wireless to lift profits 
before tax above £100m for the 
first lime at the six months’ 
stage. 

And with earnings showing a 
3.1p rise at I3.5p per 50p share 
the net interim dividend is being 
stepped up from 2.4p to 2.9p. 

Profits surged by £22m to 
£109m on the back of a £fi0m 
rise in turnover to £366m. 

The group, one of the first 
companies to be privatised by 
the Government, supplies tele- 
communication services and 

facilities, almost entirely over- 
seas. Had it not been for varying 
exchange rates between the two 
half years profits would have 
been some £5m lower. 

The Hong Kong Telephone 
Company has been included as 
a subsidiary for the whole of 
both periods for comparative 
purposes and last time's figures 


have been restated accordingly. 

In his interim report Sir Eric 
Sharp, the chairman, says com- 
pared with the corresponding 
period of last year, the increases 
in profit from the established 



businesses have produced a 25 
per cent overall improvement in 
profit before tax and a 30 per 
cent increase in earnings per 
share after absorbing the costs 
of establishing Mercury Com- 
munications in the UK and 

accelerating development In the 
u.S. 

Mercury will have its basic 
UK network in operation in the 
first half of 19S5, Sir Eric says. 


It is attracting major customers 
at a significant rate. 

The directors will continue 
with their strategy of major in- 
vestment and business expansion 
allied to profitable growth. 

A regional breakdown of 
group turnover and pretax 
profits shows: Far East and 
Pacific 1206m (£173m) and 

£74m f£55m). pre-acquisition 

profit nil (£9m loss). Middle East 
and Africa £41m (£30rni and 
£20m f£l2m). Western Hemis- 
phere £59m (£47m) and £10m 
(same), Europe and projects 
£60m (£56m) and £5m (£6m), 
and Mercury £5m loss (£lm loss). 

Associates added £14rn (£12m) 
but the contribution from invest- 
ment income, leasing and net in- 
terest received fell from £9m to 
£2m. Central costs absorbed £Sm 
(£7m) and the employee share 
scheme £3m foil). 

Tax for the half year accounted 
for £35m f£32m) with the over- 
seas charge up from £12m to 



Sir Eric Sharp 

£20 at. 

Attributable profits emerged 
at £6!m (£47m) after taking 
account cf minority interest of 
£13m (£Sm). The interim divi- 
dend will cost £13. 05m (£10.Sm). 

There has been no significant 
change in group net borrowings 
since March 1954. 

Group pre-tax profits for the 
19S3-84 year rose by £33ra to 
£190m. 

See Lex 


Illingworth recovery continues 


Illingworth Morris, Europe's 
largest wool textile manufac- 
turer, has maintained its recovery 
trend in the first half of 1984/85. 

With sales rising by £4.31m tn 
£44. 72m the profit, before tax, 
for the six months ended Sep- 
tember 30 1034 has increased 
from £l.llm to Il-SSm. 

The result follows a jump in 
profits from £21,000 to £2.37m In 
19S3/84. Back in 1977/78 the 
group was making record profits 
of almost £5m but by 1979/80 it 
bad fallen into losses of £2 .2m 
rising to £2. 5m the following 
year. 

The directors say in their 
interim statement they have 
reviewed the performance and 
current situation of each of the 
company's operations very 
thoroughly, and in assessing 
future financial requirements 
they remain committed to reduc- 
ing borrowings still further and 
to building the reserves. 

This time the lower level of 
overdraft has reduced interest 
charges from £773,000 to £539,000 
and this, coupled with an 
improvement in production 
efficiencies, has led to Improved 
profitability. However, the 
directors add that the need to 
conserve resources continues, and 
further action may be necessary. 

The tax charge of £265.000 
(£46,000) has been reduced by 


losses brought forward from 
previous years, 

By the late 1970s the group's 
affairs bad become increasingly 
dominated by Mrs Pamela Mason, 
ex-wlfe of the late film star 
James Mason, who held a con- 
trolling 46 per cent shareholding 
in the company. 

Mrs Mason made a number of 
unsuccessful attempts to remove 
the top management of the com- 



pany because of its poor per- 
formance. In October 1981 she 
announced the planned sale of 
her shareholding to Mr Alan 
Lewis, a Manchester financier 
who ultimately made a bid for 
the rest of the company. In the 
same month Mrs Mason was 
ousted from the board. 

-There is again no ordinary 
dividend — the last payment was 
0.75p in 1982 — but the preference 
is being paid. Net earnings per 
‘share are stated at 3.9p (2.5p 
adjusted). The company is con- 
trolled -by Alcrafleld, the master 
company of Mr Alan Lewis. 


• comment 

The first phase of Alan Lewis’s 
recovery strategy for Illingworth, 
Morris, is running nearly on 
schedule. The extent of un- 
productive fat carried by the 
sprawling textiles giant when he 
took over last year is only now 
becoming apparent. Tighter cash 
management, a more creative 
employment of assets and 
improved operating efficiencies 
have helped to trim bank debts 
from £12.3m to £4m. a manage- 
able 17 per cent of shareholders’ 
funds. The group expects to have 
cleared its borrowings entirely 
—with the help of the £1.6m 
Pepper. Lee disposal — by next 
year. Operating margins, mean- 
while, have widened fractionally 
as cost increases have been held 
a couple of points behind price 
inflation. The next stage gets off 
the ground next January when 
Crombie moves from cloth to 
garment manufacture as part of 
the group's plan to edge closer 
to the retail market and thus 
become more in control of the 
notorious cyclical swings of the 
textile trade. The market, clearly, 
has high hopes, having pushed 
the price up by 30 per cent over 
the past two months. At last 
night's price of 53p, the historic 
multiple on the "A" share is 9. 
in line with the sector for the 
first time In yean. 


CityFed 
planning 
SE listing 

By Andrew Baxter 

CityFed Financial, the tenth 
' largest U.S. savings and loan 
: institution, plans to list its shares 
on the London Stock Exchange 
early next year as part of a new 
long-term strategy to diversify 
its funding sources, 
j Last month CityFed, which had 
! assets of S7.35bn (£6.1bn) at 
} September 30. 19S4 launched a 
$75m Eurobond, the first to have 
mortgages as collateral rather 
than mortgage securities — pack- 
ages of mortgages backed by 
! U.S. government agencies. The 
I company is due to sign today a 
! S40m syndicated credit facility 
from European batiks. 

The company says that it sees 
the London listing as a means to 
make the shares more visible in 
Europe and raise CityFed’s pro- 
file to help with any future Euro- 
market borrowings. 

CityFed is a new holding 
company for City Federal 
Savings and Loan Association, 
which has grown rapidly in the 
U.S. by- exploiting deregulation 
of the financial sendees industry 
and of interest rates. 


Intervision 
warns of 
substantial 
losses 

Mr Jarvis Astaire, who was 
appointed chairman of Inter- 
vision Video (Holdings) in a 
board shake-up in June, wans 
shareholders that “ substan- 
tial losses ” have been in- 
curred by the company and 
that no dividends will be 
paid. 

He says that since the early 
part of the year the business 
of distributing video cassettes 
in the UK by way of sale to 
dealers tuts suffered a 
“serious decline” which has 
affected Intervision in com- 
mon with other distributors. 

Mr Astaire also blames 
additional costs that have 
arisen from Intervision’s Joint 
venture arrangements made 
in March with CBS/Fox 
Video. 

Furthermore, he says that 
a decline in business volume 
and the level of recent 
trading Josses is also bring- 
ing into question the carry- 
ing value of the company’s 
film and tape libraries, and 
of the value attributed to 
gndf/ill. 

lute (vision's shares, un- 
changed yesterday, are 
languishing at their IQp par 
value, giving a market 

capitalisation of £2. 68m. ... 

While the expansion of the 
joint venture leasing opera- 
tion is proceeding, Mr Astaire 
says that costs are having 
the effect of further depress- 
ing final results for the 
current period, which ends 
tomorrow. 

In the six month period 
ending last December the 
company reported sharply 
lower taxable profits of 
£65,000, against £420,000, and 
passed the dividend. 

Looking ahead, Mr Astaire 
says that new business /Tom 
multiple retailers Is now 
coming on stream, but points 
out that benefits will not be 
felt until 1985. Overall, he 
says that Intervision can 
look forward to a much 
improved position in the year 
to end November 1985. 

In addition, leasing plans 
for 1985 based upon business 
currently being obtained 
indicate a “ healthy revenue 
and significant profitability.” 


MEPC pushes up 
asset values 


MEPC believes that it is essential 
for a property company to 
modernise Its properties to pro- 
tect and increase asset values, 
and any buildings which are not 


long-term fixed rat® money with 

a £70ra debenture i**ue having 

a 40 -year tenn.Thls. 
chairman, continued . 



is a time-lag before the income 
benefits flow. 

MEPC, he points out, has shown 

that it has been able to carry 
through this policy and at the 
same -time achieve rising profits 
which, he reports, rose from 
£40.41m to £45.15m before tax 
over the year to end-September 
1984. 

Net asset value per 25p share 
at the end of the year stood al 
428p, a rise of 9.5 per cent over 
the 389p level shown a year am 

Earnings per share improved 
from lL5p to 13.6p, and the final 
dividend is being lifted to 6.5p 
(Bp) for a total of 9p <8p). 

The chairman says that the 
quality of MBPG’s UK portfolio 
and the success of completed de- 
velopments have ensured a 
strong growth in net income from 
the home markets. In continental 
Europe and in Australia the com- 
pany's properties, including new 
developments, were virtually 
fully let. In the U.S., however, 
the market was more patchy ana 
weak demand : adversely affected 
the -letting programme and in- 
come in some areas. 

“ The underlying trend as 
demonstrated now for several 
years, remains strong. That this 
growth has been achieved is a 
mark of the quality and 
diversity both geographically 
and by type of the company’s 
investments,” says Mr Adam. 

Both the American and 
Australian dollar strengthened 
against sterling during the year 
and benefitted the group In both 
assets and earnings. 

Shareholders' fund increased 
from £801. 5m to £87S.9m during 
the year. Some £SS.lm of . the in- 
crease was due to surpluses, after 
allowing for minority interests, 
on the revaluation of investment 
properties and realised profits on 
sales. The balance of the increase 
was mainly due to currency 
factors. 

Last January MEPC took 
advantage of the availability of 



Carless Capel set for £7.5m 


The Group has again achieved record results. For the first time profits before tax have 
exceeded £100m in the first six months. Higher earnings result from increased turnover and 
continuous attention to profit improvement. Compared with the corresponding period of last 
year, the increases in profit from the established businesses have produced a 25% overall 
improvement in profit before tax and a 30% increase in earnings per share after absorbing the 
costs of establishing Mercury in the UK and accelerating development in the US. The interim 
dividend has been increased by 21%. 

Mercury will now have its basic UK network in operation in the first ha lf of 1985. It is 
attracting major customers at a significant rate. 

Your Directors will continue with their strategy of major investment and business expansion 
allied to profitable growth. 

The Directors have declared an interim dividend of 2.9p per Ordinary Share (1983 
- 2.4p) payable on 30 March 1985 to shareholders on the Register on 1 March, 1985. 
The cost of the interim dividend is £13,050,000 (1983 - £10,800,000). 


The unaudited results for the six months ended 30 September, 1984 are:— 


WITH FIRST- HALF pre-tax 
profits up by £ 1.72m at £3.0Sm 
Mr J. T. Leonard, the chairman 
of Carless, Capel & Leonard tells 
shareholders that the group is 
well on its way to meeting the 
forecast for the year of £«-5rn 

He says that prospects for the 
future remain strong. The group's 
offer to acquire Premier Consoli- 
dated Oilfields lapsed earlier this 
month. 

Turnover for the opening six 
months to September 30. 1984, 
totalled £53.3m (£40.41m)— the 
group has interests in petroleum 
refining, hydrocarbon solvents, 
naptha and petroleum fuels, 
oil and gas exploration and 
chemicals. 

The interim dividend Is beld 
at lp net Earnings per lOp 
share were shown as amounting 


to 3.6p (1.5p). The profits fore- 
cast (4.94m was reported for the 
previous full year) was’ given, 
in September. At that, time 
Mr Leonard said be was 
confident that with the acqui- 
sition of a stake in Wytch Farm 
the group would achieve a sub- 
stantial increase in profits for 
the year. 

The purchase of a 7.5 per cent 
Interest in the Wytch Farm oil- 
field was completed in May and 
is already producing income foe 
the group. BP as operator has 
submitted plans to Dorset County 
Council for increasing field pro- 
duction. It is hoped develop- 
ment of the Humbly Grove oil- 
field will commence early In the 
New Year. 

The group also hopes to sup- 


BOARD MEETINGS 



6 months to 

6 months to 

Change 

Year to 


30 Sept 1984 

30 Sept 1983 (restated) 


31 March 1984 


£n» 

£m 


£m 

TURNOVER 

366 

306 

+20% 

650 

Profit before tax 

109 

87 

+25% 

190 

Estimated tax 

35 

32 


59 


— 





74 

55 


131 

Minority interests 

13 

8 


18 

Profit attributable to shareholders 

61 

47 

+30% 

113 

Earnings per share 

13.5p 

10.4p 

+30% 

2G.lp 

Dividend per share 

2.9p 

2.4p 

+21% 

6.5p 


The following companies have notified 
dates of board meetings to the Stack 
Exchange. Such meetings are usually 
held for the purposes of considering 
dividends. Official indications are not 
available as to whether the dividends 
era interims or finals and the sub- 
divisions shown below are based 
mainly on last year's timetable. 

TODAY 

Interims; Anglo American Corpora- 
tion of South Africa, Bassett Foods. 
Celestion Industries. Country Gentle- 
men'smen's Association. Dawson inter- 
national, Oelmar. Habitat Mothercare. 
Hargreaves." 'Humph rias Holdings, Red- 
land. Scape. 600 Group. Triefus. R. 
Kelvin Watson. 


Finals; Thomas Borthwick. Morland. 
Royal Bank of Scotland. United Wire. 
FUTURE DATES 
Intsrinn: _ 

Alva Investment Trust Doc 6 

British Tbt Products Dec 6 

C. H. Industries Dec 5 

Equity & Law Life Asaur. Sac. Dec 18 

Greycoat City Offices Dec 13 

Morgan Communications Dec S 

Shaw Carpets Dec 7 

Sheraton Securities lntni. ... Dec 10 

Thorpac Dec 13 

Finals: 

Baynes (Chetles) Dec 12 

Cooper (Frederick) Dec 11 

Reliant 'Motor Dec 7 

Trafalgar House Dec 4 


plement its offshore interests, by- 
participating in the; ninth round 
.of offshore, licensing. 

• comment' : ' ■ - - 

Carless Capel & Leonard should 
have little difficulty meeting the 
£7.5 m pretax forecast for 1984-85 
made during the failed bid for 
Premier. These interims were 
well on target* bouyed by a par- 
ticularly strong U.S. per- 
formance, and in the second half 
the group's downstream 
businesses should take up the 
running. Looking further ahead, 
however, some questions remain 
unanswered. First Carless must 
decide what to do with Its 15 
per cent stake in Premier, now 
worth less than the £14.5m pur- 
chase price. Second, the group 
will need to ensure that it can 
adequately fund its plans for 
U.S. expansion as well as its UK 
on-shore development commit- 
ments. Third, the group will 
probably need to Increase UK 
exploration spending to make 
the most tax-efficient use of its 
UK production. Most of all Car 
less needs a good old-fashioned 
exploration success on a wildcat. 
Perhaps the Mappower well in' 
Hampshire will— and boost the 
shares, which languished un- 
changed yesterday on 183p. 


costs of developments c«»n* 
menced, including ihe Aral pha«. 
of the Beading 

be partly funded by the Legal 
and General Group. 

The commitmorjis fiflurr cx- 
cludes the expenditure planned 
for the shopping dcvclopmenis 
at Sheffield and Royal Learning 
ton Spa which the company ex- 
pects to commence in the current 

ye in‘ Anril ME PC’s Australian 
subsidiary acquired a 49 per cent 
interest in A.S-C. *£0**®*^’ j 
a publicly quoted un« 
group at a total cost of 
This holding will give MEPC » 
means to continue its investment 
in Australia and maintain a 
balance between Its activities 
there and other areas of «* er - 
seas investment. . _ 

Despite a background of con- 
tinuing difficult . market con- 
ditions. the American subsidiary 
completed lettings or 90 per cent 
o£ phase "one of the Colonnade 
office development in worth 
Dallas and has commenced the 
construction of phase two. com- 
prising 305.000 sq ft Of offices, 
which is due for eompleKi m 
September 1985. 

MEPC dediced not to proceed 
with the development of offices 
on the land at Texas Plaza, also 
In Dallas, where it has now com- 
pleted the infrastructure work. 
Its interest In this site will bo 
sold. , 

Group net income from invest- 
ment properties over the 12 
months amounted to £74.04m 
(£64S4m). Administration and 
other expenses totalled £8.S4m 
(£5.44m). , , 

. The taxable result, included 
other income of 114.44m 
(£12. 92m) and was struck after 
finance ' costs of £36. 49m 
(£3i.91m). Tax took £16.Wm 
f£16.5Sm) and extraordinary 
debits accounted for £417,000 
(credits £933,000). Minorities 
took £348,000 (£285,000). 

See Lex 


U.S. $60,000,000 
. ... CaixaGeral 
■ de Dep6sitos 

*{A state credit irtftriutid.'i 
OStabTiSheJ urxfgr the of . 
i the Republic of Portugal) 

Floating Rate 
Deposit Notes 1994 

In accordance with ihc precisions 
of the Notes, notice is hereby 

given (hat che rate of interest 
for the ax months 29th November, 
1984 to 29th May, 1985 has been 
.fixed aiO'frt. per cent per annum 
and that the coupon amount 
payable on 29rh May. 1985 will he 
LLS. 549G'64 per Note of 
U.S. S10/XW and US J4,9%-35 
per Note of U.S. 5100,000. 


♦ 


The Sumitomo Hank, Untiled 
Agent Bank 


1ADBROKE INDEX 
Based on FT Index 
926-930 (-2) 

Teh 01-427 4411 * 


DIVIDENDS ANNOUNCED 


Source of turnover and proGts 

In the Report and Accounts for the year ending 3 i March, 1985 the Directors intend to provide further information to 
shareholders on the Group results. The figures for the six months presented on this basis are:— 


6 months to 30 September 

Repoa/ ActMty Note 

rroiii before tax , 


£m 

1983 (restated) 
£m 

- 


1984 

£m 

1983 (restated) 

£m 

31 March 1984 
£m 

206 

173 

Far East and Pacific 

1 

74 

55 

’ 110 



Pre-acquisition profit 

2 


( 9) 

( 16) 

41 

30 

Middle East and Africa 


20 

12 

25 

59 

47 

Western Hemisphere 

*> 

10 

10 

23 

60 

56 

Europe and Projects - 


5 

6 

15 



Memay 

3 

( 5) 

( 1) 

( 2) 



Associated companies 


14 

12 

25 



Investment income, leasing, interest 
received, leas paid 

4 

2 

9 

26 



Central costs 


( 8) 

(7) 

(17) 



Employee share scheme 

5 

( 3) 

366 

306 



109 

87 

Tm 









BPB Inds 

Date Corre- 
Current of spending 

payment payment div. 
...int 3.1 'A Jan 25 2.8 

Total 

for 

year 

Total 

last 

year 

7 

Brickhouse Dudley 

...int 

0.95 > 

Jan 5 

0.95 

— 

3.2 

Cable & Wireless 

...int 

2.9 

March 30 2.4 

— 

6.5 

Carless Capel 

...int 

1 

Jan IS 

1 

— 

2.75 

Centreway lads ... 

...Int 

0.1 

' Jan 4 

0.6 

— 

1.8S 

Evans of Leeds ... 

...int 

1.38 

Jan 10 

12.5 

— 

3 

Hampton Trust 

...int 

0.35 

Jan 17 

Nil 

— 

Nil 

Henderson Admin 

...int 

4 

— 

3 

— 

10 

M & G Second 

...int 

4.9 

— — 

4.5 

HI 

S.54 

MEPC 


6.5 ; 

Jan 24 

6 

9 

8 

Honks Inv 

...int 

1.1 

— 

1.1 

— 

2.4 

Mount view Estates . 

...int 

1 

March 25 

1 

— 

4.5 

Bosehangb 


3.36 

— 

2J87 

3.36 

2417 

Scottish Mercantile 


5.7 

i — 

5.7 

7.7 

7.7 

Steinberg Group ... 

...int 

1 


1 

— 

2.2 

T R Property 

...int 

1.35 . 

W 28 

1J2 

— 

3.15 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing 

for scrip Issue. 

t On 

capital 


1- The Hong Kong Telephone Company Limited has been 
included as a subsidiary for the whole of both periods for 
comparative purposes. Last year's figures have been 
restated accordingly. The adjustment in respect of pre- 
acquisition profits has begn shown separately. 

2. The Western Hemisphere includes both the USA and the 
Caribbean. The results reflect the additional costs incurre d 
by the planned accelerate d development in the USofTDX 
and fibre-optic transmission systems. 

3. Mercury land Easy Link) comprises the start up costs of 
the new business development in the UK Mercury was 40% 
owned until 9 May, 50% owned until 13 August and 100% 
thereafter. 

4. There has been no significant change in net borrowing* 
since 3 1 March, 1984. 

5. In order to produce *he maximum benefit to existing 
employees the Government-sponsored employee share 
scheme set up in November, 1981 and originally scheduled 


to extend for at least five years has now been terminated by 
bringing forward the outstanding benefits. The amount 

shown represents the exceptional cost. 

6- The profit for this six mont he would hnve been * 

some Lira lower had exchange rates not varied A l 

between the two periods. \ ] 

7. The estimated tax liability of£36m \. \ 

cona»t8oFUKtax£13mll983- 

£ 1 7m) .overseas tax £20m( 1983- 

£12m) and associated companies £ 2 m 

i 1 983 -£3 ml. ^ ^ ^ 

8. The abridged profit and loss account 

for the year to 31 March. 1 984 is an ^ 

extract from the full accounts for that 
yearwfaich have been delivered to the 

registrar of companies; the re port of the Jr 

auditors on those accounts was 4 /^ 

unqualified. Jr 


increased by rights and/or acquisition issues, t USM stock. 
5 Unquoted stock. II For nine month period. || Minimum 9.45p total 
forecast. 


Public Works Loan Board rates 


Effective November 28 1984 


Quota loam repaid 

at 


Non-quota loans A* repaid 
at 


Granville & Co. Limited 

Member of The National Association of Sacurity Dealers 
and Investment Managers 

27/26 Lovat Lane London EC3R 8EB Telephone 01 -fill 1212 


Over-the-Counter Market . 


1963-84. n W 

las' i?n » Company Price Change rfhMp) Actual taxed 

142 120 Au. Brit. Ind. Old. ... 137 _ 6 6 -a ,7' 

156 117 Ass. Brit Ind. CULS ... 147 — ioq 15 ™ 

78 52 Airaprung Group 52 — fi.4 12 1 is-? aa 

21 Armitage (k Rhodes ... 41 — 2.9 70 fi'l ’ AS' 

^5 &Z jjnrdon Mill 130' + 1 3.4 2> ,, , 218 

SB 42 Bray Technologies 44 3 5 8 0 51 7 3 

201 173 CCL Ordinary 17S — »a S J. 73 

152 117 CCL 11 pc Conv. Pnt. 118 — ,33 “ ~ 

’af ’25 Carborundum Ord 795 + S 57 <17 _ _ 

84 84 Carborundum 7.5pc Prt. 84 _ 10 7 

249 32 Cindico Group 92 _ 10^ 12-8 — — 

£5 Deborah Services 00 ' ' «c q"7 

329 ZE, ? #nk Horaell 240 — _ ■ o'S JSI 

206 75*a Frank HokmII Pr.Ord.87 206 — 9.6 4 5 I I 10J 

5? 5 Frederick Parker 27 _ aj “ ,0JI 

« 32 George Blair 34 _ 2.7 70 «i an*.' 

2m I ,nd ' Casting* MO — 2 7 7s 03 loo 

218 200 Isis Group 2go ,=■' 4= 9 3 IDO 

12« 61 Jock son Group 109 __ 'f'S 75 Z'? 'i'J 

James Burrough 285 j. e ,5'5 ?. 

93 S3 Jamaa Burrough 9pe Pf. 83 _ .3 1 ' 10 _2 ^ 

71 71 John Howard ft Co, ... Tta eS “ “ 

147 100 Unguaphono Ord 139 __ 7 -° ' 7,2 

Linguaphona 10.5pc Pf. 85 _ saj ~ ~~ 

™ isssraas 1 ^.^- »§? +« »f « « 

ia 8 tssn "cAii-S S z 11 Si 

444 370 Trovian Holdings 370 <1 ij *5 

26 17 Unilock Holdings . « . , ; 2 12 21 0 29 7 

92 BS Walter Alaxander « ± J 4 2 5* «-7- W.S 

27B 225 W. S. Yeete, ^ + ’ *J «0 5* 12* 


Pricoa and detail* of aotvicM now available on 


Cable and Wireless pic Mercury House Theobalds Road London WC1X 8RX 


-Team 

bjrQPr 

A* 

maturity! 

by ElPt 

A* 

moturityS 

1 



_ 

10 

— 



10} 

Over I, np to 2 ... 

.. 10i 

JO* 

10} 

iii 

114 

11} 

Over 2, np to 3 ... 

.. 10* 

101 

10| 

li* 

ill 

Ui 

Over 3, np to 4 ... 

.. 10i 

104 

10} 

U4 

li* 

1U 

Over 4, np to 5 ... 

.. lOj 

10} 

lOj 

m 

11* 

11} 

Over 5, np to 6 ... 

.. 10} 

10} 

11 

hi 

11* 

114 

Over 6, np to 7 ... 

.. 10} 

10} 

Hi 

H4 

Hi 

111 

Over 7, np to 8 ... 

.. 10} 

lot 

11} 

U4 

11} 

U} 

Over 8, up to 9 ... 

.. 10{ 

lot 

114 

U» 

11} 

111 

Over 9, np to 10 

.. lot 

11 

11 

Hi 

11} 

Hi 

Over 10, np to 15 

.. lit 

114 

10} 

lij 

HI 

in 

Over 15. np to 25 

.. JOf 

10} 

10* 

Hi 

Ui 

u 

Over 25 

.. 10* 

10} 

10} 

11 

m 

10} 


*mi»L Me*'«i«_ . 


• Non-quota loans B are 1 p«r cent higher In each case than 
non-quota loans A. 7 Equal instalments oE principal, t Repayment 
bv half-yearly annuity (fixed equal half-yearly payments to include 
principal and interest). § With half-yearly payments of interest only. 


rw,^,... „ NowmtjqraWh.lSM 

uesterreichische Kontrollbank Aktfenemtftciwft 
US$100,000,000 

Guaranteed Rowing Rats Deooaii Notas 10 if ■' ' h 
G uaranteed by the - .- - ^ 

Republic of Austria • v - •- 

“rry T, „„ », 'W W 

Agom Bank 

OWN ROYAL BANK LIMITED 
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Henderson Admin, funds 
managed pass £2bn mark 


Henderson Administration Group 
now has over £2bn of . funds 
under management and ■ a 
616 per cent share of the unit 
trust industry says Ur John 
Henderson, chairman, in .his 
report covering the six months 
to September SO 1984. 

The increase in 
funds from £t.7bo was, says 
Henderson, due more to the 
impact of new clients and cash 
flow into existing funds than to 
movements in stock markets. 

“This ia a trend which we 
view with considerable encour- 
agement,” he says and adds that 
“ the progress made in the 
period has reinforced our stated 
behef that continued independ- 
ence and specialisation is the 
appropriate course for oar com- 
pany." 

Commenting on the group's 
increased unit trust share, the 
chairman says that the greatest 
contribution came from Hender- 
son Pension Fund Management 
where 'total funds under manage- 


ment rose to over £570m, exclud- 
ing the £217m invested through 
exempt unit trusts. 

Group taxable profits for the 
period rose from £3 127m to 
£4-67m and the interim dividend 
has been lifted 33 per cent to 
4p ner per share, which is 
covered more than six-fold by 
stated earnings per share, before 
a transfer to initial charges, of 
25.39p (17.08P). 

Gross revenue amounted to 
£SJ27m (£6.35m) and operating 
profit after expenses, came out 
at £2.93m (£2m). Associate 

companies contributed £810.000 
(£909.000) and interest receiv- 
able and investment Income rose 
to £L2tm (£536,000). Interest 
payable amounted to £275,000 
(£182,000). 

Tax absorbed £2.04m (£l-54m) 
and there was a £62.000 
(£236,000) transfer to Initial 
charges equalisation reserve, 
leaving an attributable balance 
of £2. 56m (£X.49m). Dividends 


will take £414,000 (£310,000). 

In 1983-84 the group pushed 
taxable profits up. from £4m to 
£8.73m and paid total dividends 
of lOp. 

The group is holding discus- 
sions with Baring Bros, and Co. 
which could lead to Henderson 
selling its 50 per cent holding in 
Henderson Baring Management. 

Henderson Baring has been 
jointly owned by Henderson 
Administration and Baring Bros, 
since 1977 and has provided 
investment management services 
mainly in Far Eastern securities. 

Mr Henderson says that the 
growing internationalisation of 
tiie investment management busi- 
ness and of the U.S. Erisa 
market in particular has led the 
directors of both Henderson 
Administration and Baring to 
coDdnde that the two groups 
should each become totally self- 
sufficient in international 
markets. 

See Lex 


BPB ahead and prospects good 


AN OVERALL Improvement in 
results both a t hom e and over- 
seas has lifted BPB Industries to 
pre-tax profits of £40.4m, against 
£36.7m, for the half-year to Sep- 
tember 30, 1984. 

Turnover of this holding com- 
pany with interests in the manu- 
facture and sale of plasters, 
plasterboard and other building 
materials and packaging pro- 
ducts, increased from £251-9m to 
£286Bm. 

The interim dividend is being 
lifted from- 2Sp to 3.1p net,' and 
shareholders are told that pros- 
pects for the second half remain 
good. While some levelling off 
in demand is likely, an improve- 
ment in the overall result is 
expected, the directors say. 

Demand for the company’s 
building materials in the UK 
increased in the half year, 
although at a lower rate than in 
the corresponding period. 
Operating profits of £23m 
(£21 .8m) were achieved by com- 
panies in this sector, showing a 
general improvement, with the 
exception of the fibre insu- 
lation division where the results 
have been depressed by poor 
demand and low selling prices. 

The second of the two new plas- 
terboard plants at East Leake 
is being commissioned and will 
shortly, begin normal production, 
the directors say. In addition, 
sales of paper and packaging pro- 
ducts in the UK increased, with 
profits higher at £5.7m (£4. 8m) 
despite significantly, increased . 
raw material costs. 

Overseas, the Canadian com- 
panies continued exports to the 
U.S., and, with higher selling 
prices, produced record profits 
of £5Jm (£2.4m). The plastics 
division of Westroc Industries 



(Canada) was sold at the end 
of the period. 

In France and Ireland the 
results were affected by 
depressed markets and poor 
prices. 

There was a higher group tax 
charge of £11.7m (£S.4m) in the 
UK end £4fim (£3.7m) over- 
seas. reflecting the completion 
of some major investments. 

Minorities were doubled at 
£0-2m (£0.1m). Net earnings per 
50p share were shown lower at 
12-6p against Z2.9p. . . 

The irony of the situation is 
that it is believed that 5200m 
of funds have just been raised 
for the stage II development 
Furthermore, the companies say 
that they cannot recoup their 


capital on mining Ok Tedi’s gold 
alone, but are clearly hoping to 
delay mining the copper in the 
hope of better prices. 

The government has said that 
it wlU reconsider its blocking of 
further funds for stage I when 
work is started on the power 
plant and dam. 

• comment 

These latest results from BPB 
bear out the warning in June 
that the growth race is slowing 
down. The volume increase in 
building materials, notably 
plasterboard, has eased to 3 per 
cent, lending support to the 
belief that the UK construction 
cycle is peaking. The basis for 
this is that housing starts have 
dipped, although any setback 
here is partially offset by an 
increase in completions. The 
implication of these statistics is 
•that without more housing starts, 
the number of completions will 
also start to falL While this will 
obviously increase competitive 
pressures, the industry’s steady 
switch from wet plastering to 
dry lining will provide BPB with 
some insulation from the colder 
marketplace, as will the small 
price rise from January. Else- 
where, Canada is beavering 
away on the back of strong 
export demand from the U.S., 
hut Ireland and France are 
struggling bravely. The price 
rise, a favourably U.S. currency 
position and trouble-free com- 
missioning of East Leake 2 
should put tbe group on target 
for around £S8m. After higher 
tax at 40 per cent, the shares, 
at 280p, down 12p, are selling on 
a prospective multiple of almost 
10, which looks to be fair enough 
for the moment 


COMPANY NEWS BN BRIEF 


The Cronite Group finished the 
year to end-Sept ember, 1984, 
£202,000 In profit at the pre-tax 
leva! and tbe start of the current 
year indicates that growth will 
be maintained and profitability 
sustained. 

All divisions are now trading 
profitably. 

However, in view of a continu- 
ing deficit on revenue reserves 
the dividend 4s again being 
passed. The group incurred losses 
of £L02m for 1982-83. 

* ■* * 
Yearling bonds totalling 
£10-25m at 10* per cent, redeem- 
able on December 4, 1985, have 
been Issued by the following 
local authorities: Aylesbury Vale 
District Council £lm; Merthyr 
Tydfil Borough Council £0.5m; 
Castle Point District Council 
£0-25m; Milton Keynes (Borough 
of) £0.75m; Restormel Borough 
Council £0.25m; Scunthorpe 
(Borough of) £0.5m: Baling 
(London Borough of) £Im; Hill- 
ingdon (London Borough of) 
£lm; Kirkaldy District Council 
£l.Bm; Strathclyde Regional 
Council £lm; Islwyn Borough 
Council ffl-Sm; South Bedford- 
shire District Council £0-25m; 
South Derbyshire Distriet Coun- 
cil £0.25m; Newcastle-upon-Tyne 
(City of) £lm; Tam worth 

(Borough of) £0.5m. 

* ■* k 

Horneastle Hotels is raising 


£0.37 m by an issue of shares 
under the terms of the Business 
Expansion. Scheme. Minimum 
subscription is for 3.000 shares 
(or £525) before taking into 
account BES relief. ' 

The company owns the 
Hackness Grange Country Hotel 
in the North York Moors 
National Park and is proposing 
to purchase the Clifton Hotel in 
Scarborough for £430,000. It 
anticipates profits before tax of 
£94,000 for 1985. 

Horneastle intends to expand 
over the next few years by 
acquisitions of established hotels 
It means an over -the-counter 
market in its shares within six 
(months. The dosing date for 
subscription to the issue, which 
is being handled by Capital for 
Companies, is December 12. 

★ ★ ★ 
Property investment and 
development group Evans of 
Leeds raised pre-tax profits by 
£182,675 to £2-01m in the six 
months to September SO, 1984 
and is lifting the net interim 
dividend from 1.35p to 1.375p. 
Ttotal income was little changed 
at £3 .29m (£3. 27m) but interest 
charges were lower at £L28m 
(£L44m). 

* + -fc 

Bfoorgate Mercantile reports 
group profit, before tax, for the 
half to September SO, 1984 at 
£401,000 (£330,000), an improve- 


ment of 25 per cent. There is an 
interim dividend of 0.45p (0.40p) 
per ordinary share absorbing 
£99.530 (£76,471). Turnover for 
the first half year at £11.7m was 
up 24 per cent and deferred 
revenue at the end of the period 
bad increased from £3 -3m at 
March 31. 1984 to film at 
September 30, 1984. 

* * * 

It osehaagh— Dividend 3.36p 
(2£7p) year to June 30 1984. 
Turnover £26.43m (£14.6m). 

Pre-tax profit £3.4m (£1.8m) and 
earnings per share 31.8p (29p>. 

Groups interest in wool worth 
Holdings has farther increased 
materially in value. Interests are 
in the form of options to effec- 
tively acquire 2.65m shares of 
Woolworth between 1985 and 
1989 for a consideration of some 
£1.50 per share, which would 
result in an aggregate cost of 
some £4m. 

* * * 

Pre-tax profits of Renwick 
Group amounted to £243,000 for 
the six months to June 30 1984. 
Tbe company has changed its 
year end to December and the 
results compare with £ 1.02m for 
the nine months to December 
1983. 

However, the results for the 
nine months included those of 
Renwlcks Travel up to tbe date 
of sale. The remaining travel 
interests were sold in January 


This advertisement is issued in compliance with the Council of The Stock Exchange. 

Lifecare International pic 

(Registered in England No. 529284 ) 


Issue of 6.25 per cent. Convertible Cumulative 
Redeemable Preference Shares 1 999 


Under the terms of ihe rights issue which was announced on 5th November, 1 984 
details of which are contained in the Circular to Shareholders of Lifecare International pic 
("the Company") dated 5th November, 1984 £1,095,412 new 6.25 per cent. 
Convertible Cumulative Redeemable Preference Shares 1999 of £1 each ("new 
Preference Shares") are proposed to be issued as part of an issue of 1 ,095.4 1 2 Rights 
Units each consisting of 4 new Ordinary Shares of 1 0p each and one new Preference 
Share of £ 1 . The subscription price for each Rights Unit is £2-04p per Unit. Application 
has been made to the Council of The Stock Exchange for the admission to listing of the 
new Ordinary Shares and the new Preference Shares. Dealings are expected to 
commence in the Rights Units nil paid on 29th November. 1 984 and separate dealings 
will.commence in the Ordinary Shares and the new Preference Shares comprised in the 
Rights Units from 21st December, 1984. 

Particulars relating to the new Preference Shares of the Company are available in the 
Extel Statistical Services and copies of such particulars may be obtained during normal 
business hours on any weekday (Saturdays excepted) until 1 8th January, 1985 
from: — 

Laurie, Milbank & Co.. 

Portland House, 

72/73 Basinghall Street, 

London EC2V 5DP 


Ok Tedi warns 
of further delay 

BY KB4NETH MARSTON, MINING EDITOR 


THE SECOND STAGE of the 
copper-plus-go] d development at 
the Ok Tedi open-pit muting ven- 
ture In Papua New Guinea may 
suffer further delays because of 
low copper prices. Mr Irwin 
Newman, general manager of the 
venture, says the development 
may be delayed until 1989. 
Origin aly the second stage was 
planned for mld-1886, but it 
recently became clear that the 
date would be pnt back by one 
year. 

Meanwhile, tbe profitable stage 
one gold-only operations, which 
started up in August, are running 
below design capacity because of 
tbe silting up of leaching tanks. 
Even so, more than 1,000 kg of 
gold have been exported, and the 
value of gold output in Novem- 
ber exceeded Slim (£9Jbn). 

The operating company is 
recommending that stage two be 
delayed because of low copper 
prices, but this and other matters 
will be discussed at a board meet- 
ing next week. 

Mr Newman pointed out that 
metal prices were substantially 
below what was predicted when 
tiie feasibility study was done in 


1979 and when tbe project started 
to go ahead in 1981. 

The back-pedalling on capper 
production has prompted the 
Papon New Guinea Government, 
with a 20 per cent stake in the 
venture, to announce this week 
that it is to withhold further 
funds for its share in the stage I 
gold-only development. 

The Government fears that the 
other shareholders, notably 
Broken Hill Proprietary (30 per 
cent) and Amoco Minerals of 
the Standard Oil of Indiana 
group (30 per cent), will mine 
oat the profitable gold “cap.** 
leaving a large low gpade copper 
property with doubtful economic 
value. 

Instead the Government wants 
the companies to move faster on 
the establishment of a hydro- 
electric power scheme and a 
tailings dam which are essential 
to copper production. Their 
completion would allow produc- 
tion of a gold and copper mix 
which would stand a much better 
chance of achieving profitability 
than copper alone and, of course, 
would earn foreign exchange. 


Narex strikes gold In 
old Swiss workings 


TORONTO-BASED Narex Ore 
Search Consultants has applied 
for prospecting rights in the 
Sessa area of Switzerland, one 
known as New California. 

In pr elimin ary exploration the 
company has discovered rich gold 
volues in an area of old workings 
of between 30 and 136 grammes 
per tonne of ore, reports John 
Wicks from Zorich. 

Should tbe deposits prove 
large enougb and workable 
Narex will in due course make 
application to the authorities of 
Canton Ticino for a mining con- 
cession. 

Tbe deposits are situated in 
the parishes of Sessa and Astano. 
which are close to the Italian 


border. Although the parishes 
are in favour of the project some 
environmentalists are showing 
concern, particularly at tbe 
arsenic content of the gold- 
bearing pyrites. 

However, the company plans 
to transfer tbe concentrated ore. 
to foreign plants for actual 
smelting. 

Narex is also considering the 
possibility of exploring other 
former goldming sites in Switzer- 
land. 

These could include the Gondo 
and Salanfe reserves in Canton 
Valais and the Goldene Sonne 
mine at Felsberg in Cantoo 
Gilsons. 


Acquisition of 

Purdie & Kirkpatrick Limited 

by 


and 

Rights Issue 


ROBERT FLEMING 
&CQ LIMITED 


acted as financial adviser; 
underwrote the rights issue 
and sponsored die transition from the 
Unlisted Securities Market 
to a full listing on the Stock Exchange. 


November 1984 
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“We regard continual 
modernisation, of our portfolio 
as an essential ingredient tor 

the future” 


; 7 Tvyyv vv 


% Pre-tax profits 
increased by 11.796. 

Earnings per 
share up 18.396 and 
net assets per 
share up 9.596. 

* Proposed final 
dividend of 6.5p 
net per share, 
making a total for 
the year of 9p (1983: 8p per share). 



Robin Adam, 
Chairman 


Christopher Benson, 
Managing Director 


SKOur policy is to 
modernise 
MEPC's portfolio 
to suit the needs 
of commerce and 
industry. Buildings 
which are not 
capable of 
meeting the 
standards we 
require are sold. 


Gross assets increased from £ 1,259m. 
to £ 1,435m. 

Net assets increased from 389p per 
share to 426p per share. 

^ Capital commitments on our 

continuing development programme 
in U.K. and overseas are £84m. Cash 
balances remain strong at £95m. 

The quality of our U.K. portfolio 
ensured strong growth in net income 
and negligible voids. Our major 
development in Reading proceeds on 
time and within budget. 

Sfc In the U.S. our core holdings remain 
healthy but patchy markets adversely 
affected income from some 
investments. 

26 Both the European and Australian 
portfolios show strong growth. 


SUMMARY OF GROUP RESULTS 

(Year ended 30th September, 1984) 


1984 

£'000 


Gross rents and other income 132,140 


Earnings before taxation 
Taxation 

Earnings attributable 
to ordinary shares 
Earnings per share 
Net dividends per share 
Net assets per share diluted 


45,153 

16,963 


1983 

£‘000 

114,743 

40,407 

16,582 



To: The Secretary. MEPC pic, 
Brook House, 113 Park Lane, 
London W1Y4AY 


Repc 
r. IK 


which will be available from 19th December, 1984. 


Name 


Address 
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UK COMPANY NiEWS 


Centreway gets overseas 
approach for Servis stake 


BY RAY MAUGHAN 

Servis, one of the best known 
names in washing machines 
manufacture, could either be up 
for sale again or wilt undergo 
another capital injection. 

Its 50 per cent owner, Birm- 
ingham-based investment holding 
company. Centre way, revealed 
that it had received a number 
of approaches including one from 
a major overseas company. They 
all express interest in the possi- 
bility of acquiring all or part of 
Centreway's stake. 

The group has held this since 
the summer of 1982 when Centre- 
way undertook a pan rescue, for 
a nominal consideration, of 
Servis's previous parent com- 
pany, Wilkins & MitchelL 

The remaining Servis equity 
is held by Wilkins St Mitchell's 
original shareholders and the 
management, headed by former 
Centreway director, Mr Vernon 


Lowe, is now trying to develop 
proposals for a rights issue. 
Centreway, advised by Charter- 
house Japbct, believes that Servis 
Is trading profitably in the 
second half of this year but has 
not been prepared to underwrite 
the entire issue and it may be 
that one of the Interested parties 
will be bought In to help under- 
pin the rights. 

Centreway's holding in Servis 
was written out of the 1983 
balance sheet and the group will 
discuss with its auditors bow its 
share of Servis' profits or losses 
should be treated in the forth- 
coming profit and loss account. 

Profits from Centreway at 
£79,000 against £133,000 In the 
six months to June were slightly 
lower than originally anticipated. 
They reflect timing delays in 
profit generation that have arisen 
from the process that the group 


is engaged In of gradually trans- 
forming its core Investment base 
from component manufacturing 
and vehicle distribution to invest- 
ments in higher technology and 
leisure related activities. The 
recovery which was earlier 
expected to come through in the 
second half is now liable to be 
delayed until 19S5. 

Centreway's interim dividend 
is reduced from 0.6p to O.lp. 

Edge Shoes has again gener- 
ated a very satisfactory trading 
performance but the caravan 
business, S. J. & E. Fellows, has 
experienced significant pressure 
on margins and the process of 
earning an adequate return at 
the Westerley Yachts subsidiary 
will depend heavily on the 
increased productivity and 
design value engineering cap- 
ability now required. 


Currys outlines tax benefits 


BY RAY MAUGHAN 

CURRYS’ shares climbed 13p to 
540p yesterday as the electrical 
retailer outlined the tax implica- 
tions of the planned £71m pro- 
perty portfolio disposal to its 
shareholders. 

As the next extension of the 
£242m offer from Dixons draws 
to a close tomorrow, Currys said 
that the option either to take 
150p in cash or in Si per cent 
loan notes is the most efficient 
way of transferring its worth 
to shareholders. 

The property sale price 
Implies a 22 per cent discount 
to gross values — less than the 
sector discount — which repre- 
sents the tax resulting from the 
sale and leaseback programme, 
the note or a listed 7} per cent 


convertible stock will qualify 
for rill -over relief. 

Responding to Dixon's criti- 
cisms oE the tax effects of the 
propertsy disposal proposal, 
Currys explained that “if pro- 
perties are sold, without re-in- 
vesting the proceeds in capital 
assets, a measure of capital gains 
tax will be payable. This would 
be the case whether it is done 
under our proposal, or by 
Dixons, if it were ever to win 
control In order to refinance its 
acquisition borowings of £109m 
or more. Either way tar is pay- 
able but only under our pro- 
posals would you benefit.” 

The Scheme of Arrangement 
required for the disposal is ex- 
pected to become effective at 
the end of March or the 


Currys was 
could not 


beginning of April, 
certain that Dixons' 
block the disposal. Because even 
if it were to vote its maximum 
permitted 25 per cent Currys 
holding against, “the necessary 
resolution would still be carried 
if holders of only one-third of 
Currys' shares votes la favour, 
and we are confident of achieving 
much more than this level of 
support.” 

Taking Dixons 1 shares price at 
426p. after a 9p rise yesterday, 
the bid was worth 531p which 
means that Currys' market price 
has maintained its recently won 
premium to Dixons' terms 
although the market is expecting 
a very close finish not later than 
the final expiry day on Decem- 
ber 16. 


Alexander Nicoll considers the future of East Lancs in the light of recent bids 

Lining up for a f 5.2m paper chase 


A HOSTILE takeover hid — 
increased twice in quick succes- 
sion — the steady build-up of a 
stake by another possible suitor, 
and the late entrance of yet a 
third are rare experiences far 
British companies struggling to 
make money out of producing 
and selling paper. 

Yet this is the fate— so far, 
with no clear outcome— of East 
Lancashire Paper Group, a 224- 
year-old company which in 
recent years has. not escaped the 
vagaries of the notoriously diffi- 
cult paper market 

Fluctuations in demand for 
paper products, prices of raw 
materials and exchange rates 
have contributed to a noor profit 
record In the past five years. 
Despite Increases in East Lane's 
productivity, sales and market 
share, rapid inroads made by 
Scandinavian and continental 
competitors in the UK market 
have put additional pressure on 
profit margins. 

The pressure became intense 
this year, with a 25 per cent 
increase In woodpuip prices — 
exacerbated by the pound's fall 
against the dollar, in which 
pulp is priced. The companv 
plurred Into a first half loss and 
omitted its interim dividend. 

Hardly, one might think, the 
most obvious candidate for 
a takeover. But East 
Lancs fits the criteria set 
by Mr Bryan Morrall for the 
expansion of British Syphon 
Industries: it is in manufacturing 
(thought it also has a substantial 
merchanting arm), it has a brand 
name (Fyne Papers), and it has 
a market share big enough to 
give ft clout (8 per cent of the 
total UK market for printing and 


writing paper, and 14 per cent of 
the paper made by British mills 
for UK use). 

Mr Morrall, 50, was until last 
year chief executive of James 
Hnlstead, a flooring group whose 
premises overlook the East Lancs 
mill in Radcliffe, near Man- 
chester. This year BSI bid for 
Halstead, and was faced by 
blanket opposition from the 
Halstead family which dominates 
the shareholders’ roll Mr Morrall 
now admits that the unsuccessful 
move was made too soon. 

But he still has ambitious plans 
fur BSI, a bolding company 
whose main subsidiary, Coldflow, 


East Lancs’ share price fell 6p to 163p yesterday after Tuesday’s 
15p Jump on news of an approach from a now suitor, who 
remains unidentified. BSI chares rose 4p to Sip, valuing its 
six-for-five share offer at 97p against the cash alternative of 
96p. East Lancs said It was conscious of the need for a speedy 
resolution of its talks with the new party. The party h not 
Hr Ian Wasserman’s G. M. Firth, which has 12.75 per cent. 
BSI has 24.8 per eent pins 8.6 per cent acceptances of its 
initial offer. 



makes refrigerating and measur- 
ing equipment used in drinks 
dispensing. 

Fashion is not important. 
“Everybody asked how we got 
excited about flooring. But most 
of the products were making a 
20 per cent margin pre-tax," Mr 
Morrall says. 

The secret, he believes, is 
management “If a company is 
in? king losses, it’s quite likely 
that it's a management problem.” 

His method Is to Install a 
sparse top management structure, 
to examine a company's product 
range with a view to adding new 
products or eliminating those not 
needed, and to look closely at 
pricing structure. 

Market share is essential, 
giving a BSI subsidiary influence 
m setting prices and thus helping 


to ensure profitable margins. 
But it should also be small 
enough to enable room for 
growth. 

Mr Morrall has sold a number 
of smaller subsidiaries and pro- 
perties of BSL but insists that be 
Is not interested in "scaling 
everything off " at East Lancs. 

“We are hard workers. We 
are serious about what we are 
doing," he says. BSI has returned 
to profit since he moved there 
with Mr Christopher Shaw, bis 
managing director at both 
Halstead and BSL 

Mr Morrall believes the East 
Lancs product range can be 
expanded, but is also confident 
that installation of new managers 
will enable it to make a 
respectable profit even without 
adding to the range. 

Could be do a better job than 
the existing management? East 


decade as a paper manufacturer 
has not been easy. Mr Seddon 
attributes It to: 

• High capacity utilisation, 
thanks to a strong customer base, 



including Her Majesty's 
Stationery Office and — until last 
year— Xerox. HMSO remains an 
lxnportnat customer, and a 
significant part of the company’s 
output Is supplied to Its own 
merch anting subsidiary. Paper Is 
made only to order. 

• A flexible shift system, allow- 
ing for extra weekends to be 
worked very profitably. 

• Substantial increases in 
productivity, achieved through 
up-grading of machines, addition 
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Lancs Is chaired by Mr Brian of new technology and pruning 
Cox, formerly of Barclays of the workforce. 


Merchant Bank, and its managing 
director is Mr John Seddon, a 
48-year-old who Is the fourth in 
a direct line of Seddons who 
have run the company. The 
family shareholding, however, 
has always been smalL 
Simply surviving the past 


East Lancs' output has more 
than kept pace with the growth 
of the UK market Mr Dennis 
Holt finance director, says its 
overall UK market share for 
printings and writings has risen 
from. 7 to 8 per cent in the past 
eight years, and the company's 


share of UK supplies to the 
British market has gained from 
9 per cent to 14 per cent The 
share of imports has risen from 
24 to 43 per cent 

The problem, even when the 
order book full, is earning a 
sufficient margin. To this end. 
East Lancs plans to close down 
three of its five white (printing 
and writing) paper production 
lines, anti to introduce a five 
shift system (Instead of three) 
on the remaining white lines and 
the two existing brown paper 
lines. 

The rationalisation will enable 
East Lancs to get the most out 
of its widest and most advanced 
white paper machines, and to 
concentrate on products with 
tiie highest added value. 

Even without the reorganisa- 
tion, East Lancs says it bas 
returned to profitability and is 
forecasting a sharp rise in profits 
for the first half of next year. 
The reorganisation, it says, will 
improve margins by £l.4 m in a 
year — bat it will also reduce 
white paper capacity. 

If East Lancs management has 
made progress, it has also made 
mistakes, most notably a 
disastrous venture into greetings 
cards which was terminated in 
1980. But now it is confident that 
the formula for success has been 
reached. - 

With BSI holdings 24-8 per 
cent. G. M. Firth holding 12.75 
per cent for undisclosed purposes 
and a third suitor now in talks. 
East Lancs’ chances of keeping 
the company independent look 
limited. But at the current share 
price, BSI looks unlikely to 
succeed, without yet another 
increase in its offer. 


BIDS AND DEALS IN BRIEF 


BP to wait for Matthey meeting 


BY RAY MAUGHAN 

IT IS now considered unlikely 
that British Petroleum will be 
in a position to decide whether 
to pursue its mooted bid for 
Johnson Matthey, the refining 
and speciality chemicals group, 
before JBTs . crucial extra- 
ordinary meeting on December 
6 . 

The meeting has been called 
to sanction the terms of a £25m 
casta irtiection, at an effective 
price of 56p per share. After 
modifying the terms of the 
original re-financing proposals 
which had given 27 per cent 


shareholder Charter - Consoli- 
dated sole rights to subscribe 
for new convertible stock, 
investors have become increas- 
ingly concerned at the prospects 
for JM. 

The shares have retreated 
from a price of comfortably 
over lOOp before the meeting 
was convened and lost a further 
7p yesterday to 75p. 

In part, this was caused by 
the apparent inactivity on the 
BP front but the oil company 
and JM both confirmed yester- 
day that the consent of third 


parties is required before JM 
can pass across all the informa- 
tion required by the prospective 
bidder to evaluate the position 
and enter into “ meaningful 
discussions.” 

These consents have not been 
received, as yet, which means 
that tiie search for what BP 
called "further Important data” 
has only just begun. BP can- 
not. therefore, expect to make 
Its decision before the meeting 
by which time Charter's stake in 
JM will have risen to at least 
33} per cent. 


Of the rights issue by Planta- 
tion and General Investments to 
ordinary holders and stock- 
holders, £3.012,641 9 per cent 
convertable unsecured loan stock 
1999 at par, £2,590,525 (85.99 per 
cent) had been taken up by 
November 22. The balance has 
been sold in the market at a 
premium and net proceeds, 
amounting to £4,409.35 will be 
distributed pro rata among pro- 
visional not taken up. 

* * * 

Western Motor Holdings has 
announced a programme to 
reduce bank borrowings and 
restore profitability. 

The first phase of the pro- 
grame outlined above, relating 
to Cheltenham. Penzance and 
Launceston, will be effected dur- 
ing the next three months. It 
will raise £500,000 through 
property sales and £450,000 in 
reduction in working capital. 
Group borrowings wil] be 
reduced by just under £Im. The 
second phase of the programme, 


the disposal of additional sur- 
plus property, should reduce 
group borrowings by a further 
considerable extent 

* * * 
Acceptances have been received 
from holders of 29.29m M. P. 
Kent ordinary (68.3 per cent). 
C. K Beazer was beneficially 
interested in 450,000 before the 
start of the offer period and has 
acquired a further 5.32m since. 

Beazer is interested in 35.06m 
Kent ordinary (81.7 per cent). 

Share elections for the offer, 
which has been declared un- 
conditional remains open. 

* * ★ 

The Standard Life unit trust 
pension funds and Investment 
funds have purchased 395,000 
Dixons Group ordinary, bringing 
the total held to 3.S10.7BI (521 
per cent). 

* * * 

Sir Joseph Canstou & Sous 
has concluded an agreement 
with the Hoffman Spiro Group to 
dispose of the 'goodwill and cer- 


tain assets of its subsidiary 
Tartan Textiles, which has been 
trading at a considerable loss. 

The agreement is for Hoffman 
Spiro to acquire Tartan Textiles’ 
goodwill and stocks, to enter 
Into a sab-underlease in respect 
of its warehouse in Tottenham 
and to acquire fixed assets re- 
lating to the warehouse. 

The total consideration Is 
£352,175, of which £203,000 has 
been paid on completion, and 
the balance will be paid by 
December 21 1984. The aggre- 
gate value of assets disposed of 
is £564^82 and the loss arising, 
together with redundancy pay- 
ments and other closure coats 
will he treated as an extra- 
ordinary item ax the financial 
year end. 

* * * 

Acceptances of Kean and 
Scott Holdings’ offer for Moben 
have ben received in respect of 
38.65m ordinary shares. These, 
together, with the 6m.- ordinary 


owned by K and S before the 
offer period, and the 8.38m 
acquired from the directors of 
Moben and their families, 
amounts to 95.7 per cent of the 
Issued share capital of Moben. 
.Aceptances have been received 
from 2,562 holders of ordinary 
shares in Moben (78.07 per cent). 
K and S will acquire the out- 
standing shares compulsorily in 
due course. 

Following K and STs offer for 
Moben, Hawley Group is 
Interested in 74-55m ordinary 
shares in K and S (67.8 per cent). 
* * ★ 

A wholly-owned, subsidiary of 
Dominion International Group 
has purchased 250,000 ordinary 
shares In Asset Special Situations 
Trust and now holds 1.74m (17.4 
per cent). 

-Atlanta Investment Trust and 
its financial advisers consider 
that the offers from GrovebeJI 
are totally unattractive and will 


be writing shortly with detailed 
reasons why shareholders should 
reject the offers. 

Shareholders are strongly 
advised to take no action with 
regard to their holdings. 

• * * * 

The proposed acquisition of 
Anglo Scottish Investment Trust 
by Japan Assets Trust is not to 
be referred to the Monopolies 
and Mergers Commission. 

* * * 

The Manny Davidson Discre- 
tionary Trust bas purchased 

39.000 ordinary shares of The 
Lineshair Company, and now 
holds 173,500 (7.9 per cent). 

* * * 

Usborne and Son (London) 
have increased their sharehold- 
ing in Feedex Agricultural In- 
dustries to 322m ordinary shares 
(2326 per cent). 

* * * 

Mr E. W. Steam has purchased 

290.000 ordinary (5.84 per cent) 
shares in Delmar Group. 
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ARTHUR BELL „ 

SCOTCH WHISKY DISTILLERS 

Another Year of Growth 
throughout the TObrld 

BELLS SCOTCH WHISKY maintained its position as clear market leader in the United 
Kingdom with a market share of twenty per cent and the Company continues to place 
emphasis behind the promotion of BELL'S in a manner which fully reflects the quality of the 
product. 

BELL'S Export Sales have for the past few years outperformed the Industry as a whole and 
1984 is no exception with additional market penetration being achieved in a number of 
Overseas countries. 

In February 1984 the Company acquired the whole of the issued Share Capital of 
Gleneagles Hotels PLC. This acquisition forms a sound base from which further expansion 
can be developed in the area of prestige and high quality hotels. 

In February 1984 the Company also purchased Wellington importers Limited, an importer of 
wines and spirits with headquarters in New York. The facilities provided by Wellington will 
be used to distribute BELL'S in the U.S.A. and the range of products marketed by 
Wellington wil be expanded. 
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LWT (Holdings) pic 

(parent Company of London Vtoetend Television. Hutchinson Publishing Group and Page & May UaveQ 



Extract from the Chairman's Statement: - 

Empioyees of all Divisions of the Group have contributed significantly to the 
achievement of the record results now reported. On behalf, of the Board of 
Directors I would thank them for their continued support and for their contribution 
to the success of the Company. 


GROUP 

1974 

1975 

1976 

1978 

1979 

1980 

1981 

1982 

1983 

1984 

EARNINGS PER 
SHARE (Pence) 

2.9 



2.9 

4.2 

8.8 

10.9 

12.9 

13.4 

14.9 

18.6 

18.3 


ARTHUR BELL & SONS pic. ESTABLISHED 1825 - AND STILL AN INDEPENDENT COMPANY. 
Copies of Arthur BeH ft Sont ph Report and Actpunts can ba tOuamed from the Seomty, Cbarrybank. fienb, Scotland 


CHAIRMAN) CHRISTOPHER BLAND 

Results for the year ended 29 July 1984: 
Highlights from the Chairman's Statement 

He Record pre-tax profit of £10.5 million 

* Record profit contribution from international programme 
sales (£4.6 million) 

He Recommended dividend increase of 30% 

He Assets per share increased by 21% 

H« Encouraging start to the 1984/85 financial year 


1984 

£000 


1983 

£000 


Turnover 


163,126 136,224 


Group profit before exchequer levy 

15.396 

5.899 

Exchequer levy 

4,897 

553 

Taxation on profit on ordinary activities 
'Group profit attributable to members 

5,368 

L378 

of the company 

5,138 

3,907 

Dividends 

2/416 

1.844 

Earnings per share 

30.7 3p 

23.57p 

Dividends per share (net) 

14.40p 

1 1.08p 

Assets per share 

-220.00p 

182.04p 


Copies ol the 1964 Annual Report and Accounts are available horn the Company Secretary: 
LWT (Holdings) pic South Bank Television Centra, Upper Ground. London SE1 9 LI 
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Swedish agency 
makes Euroyen 
debut. Page 42 





KEY MARKET MONITORS > 



STOCK MARKET INDtCES 


NEW YORK 

Nov 28 

Pmtoia 

Year ago 

DJ Industrials 

1205.39 

1,220.19 

1089.82 

DJ Transport 

528.90 

536.20 

603.79 

DJ unities 

145.00 

145.00 

13650 

S&P Composite 

165.01 

166.29 

168.54 

LONDON 




FT ind Ord 

9292 

925,3 

746.1 

FT-SE 100 

1,187.5 

1,178.0 

9905 

FT-A AB-share 

563.57 

558.62 

46157 

FT- A 500 

61359 

608.14 

496.47 

FT Gold mines 

550.9 

559.8 

570.1 

FT-A Long gilt 

10.13 

10.13 

10.19 

TOKYO 




NlkkeLDow 

11,248.08 11,184.12 

9594.71 

Tokyo SE 

852.93 

846.16 

687.15 

AUSTRALIA 




AH Ord. 

751.2 

7525 

7435 

Metals & Mins. 

441.0 

443.7 

5485 

AUSTRIA 




Credit AkUen 

5852 

5852 

5357 

BELGIUM 




Belgian S£ 

15023 

156.21 

12751 

CANADA 




Toronto 




Metals & Minis 

1524.7* 

15475 

2,4720 

Composite 

2592.4* 

25975 

25075 

Montreal 


• 


Portfolio 

118.92* 

11858 

123.49 

DENMARK 




Copenhagen SE 

n/a 

168.98 

196.07 

FRANCE 




CACGen 

181 5 

1815 

150.7 

Ind. Tendance 

121 3 

120.8 

965 

WEST GERMANY 




FA2-Aktten 

37323 

37129 

34551 

Commerzbank 

1,091.6 

1,086,1 

1525.6 

HONGKONG 




Hang Seng 

1.118.63 

1.112.73 

841.43 

ITALY 




Banca Comm. 

217.17 

216.47 

19233 

NETHERLANDS 




ANP-CBS Gen 

179.4 

177.8 

1445 

ANP-CBS ind 

140.8 

1400 

1135 

NORWAY 




osiose 

275.79 

27152 

20359 

SINGAPORE 




Straits Times 

83258 

837.85 

916.78 

SOUTH AFRICA 




Golds 

1.0442 

10620 

757.6 

industrials 

9770 

9795 

8920 

SPAIN 




Madrid SE 

144.17 

143.92 

124.73 

SWEDEN 




JAP 

1364.89 

153356 

1.477.67 

SWITZERLAND 




Swiss Bank Ind 

3783 

375.8 

359.1 

WORLD 

Nov 27 

Rrw 

Year ago 

Capital Int i 

184.6 

1830 

181.4 

GOLD (per ounce) 


Nov 28 

Prav 

London 

$328-00 

S333.75 

Frankfurt 


n/a 

$33355 

Zurich 

$328.20 

$33355 

Paris (fixing) 

S32S.44 

5332.60 

Luxembourg (fixing) $328.45 

$33550 

New York (Dec) 

$330.80 

$327.40 


* Lares/ awdrtfe Hgurt 


CURRENCIES 


U5.DOUAR 

STERLING 

(London) Nov 28 

Previous 

Nov2B 

Previous 

S 

- 

15055 

15085 

DM 307 

3.056 

3.7 

36825 

Yen 245.4 

245.4 

295.75 

296.5 

FFr 94 

9555 

11.3675 

115 

SwFr 252 

2523 

3.04 

30475 

GuMer 3.46 

3443 

4.19 

4.1625 

Lira 1500.0 

1,8880 

2.300.0 

2586.0 

BFr 6155 

6145 

74.75 

74.35 

CS 1524 

152075 

1591 

1.597 

INTEREST RATES 

Euro-currencies 


Nov 28 

Prev 

(3-month offered rate) 



£ 


9*%« 

9% 

SwFr 


5% 

5% 

DM 


S’ Via 

5' Vi. 

FFT 


11 

11*» 

FT London Interbank fixing 


(offered rate) 




3-month U5.$ 

9% 

9%. 

6-month U.S.S 

9% 

9% 

UAMftnW 


8%- 

8'** 

U A 3-month CDs 


850- 

8.9 

U.S. 3-montfa T-fafl 

Is 

856 

859 


BONDS 


Treasury 

New 28* 

Pm 


Pries 

Yield 

Price 

Yield 

10% 1966 

100%* 

10.34 

100%* 

1051 

1216 1991 

104*%* 

1156 

105%* 

11.18 

11% 1994 

101*%* 

1155 

102%* 

1157 

11% 2014 

103%* 

11.38 103*%* 

1152 

Corporate 

Nov 28* 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 

96% 

125S 

96% 

1255 

3% July 1990 

737a 

10.15 

73% 

10.15 

8% May 2000 

77% 

1250 

77% 

1250 

Xerox 





10% March 1993 94% 

11.75 

94% 

1175 

Diamond Shamrock 

— 



10% May 1993 

93% 

1150 

• 93% - 

11.80 

Federated Dept Stores 




10% May 2013 

90 

1155 

90 

11.85 

Abbot Lab 





11.80 Feb 2013 

97% 

12.15 

97% 

12.15 

Alcoa 





12% Dec 2012 

9916 

1255 

99% 

1255 

FINANCIAL FUTURES 

CHICAGO 

Latest 

High 

Low 

Prev 


US. Treasury Bonds (CUT) 

8% 32nds of 100% 

Dec 73-02 73-12 72-29 73-07 

(AS- treasury Bills (MM) 

$lm points ot 100% 

Dec 91.67 91.73 91.65 91 £6 

Certificates of Deposit (RBI) 

Sim points of 100% 

Dec 91.05 91-06 9153 90.98 

LONDON 

Three-month EuradoRar 

Sim points of 100% 

Dec 90 £5 90.68 90.62 90.62 

20-year Nottonal OOt 

£50.000 32nds of 100% 

Dec 109-07 109-15 109-05 109-12 


COMMODITIES 

(London) Now. 28 Prev 

Stiver (spot fixing) 5S5_25p 6)0£0p 

Copper (cash) £1,096.00 £1.13950 

Coffee (Nov) £239.50 £2500.00 

Oil (spot Arabian Light) $27575 $27.45 


WALL STREET 

Tax plans 
overshadow 
rate easing 

THE U.S. Treasury’s proposals for re- 
shaping the national tax structure again 
overshadowed Wall Street financial 
markets yesterday, offsetting the effects 
of a further easing in short-term interest 
rates, writes Terry Byland in New York. 

The expectation of lower rates seemed 
to be vindicated as more banks cut 
prunes to lift per cent, the lower end of 
the spread opened up by Chase Manhat- 
tan, and by a federal funds rate solidly 
under 9 per cent. In the bond market, 
however, prices fell sharply at midses- 
sion, taking stocks down in their wake. 
Both sectors awaited with some ner- 
vousness the announcement today of 
the Commerce Department’s index of 
leading economic indicators. 

At the close 3pm the Dow Jones indus- 
trial average was down 14.80 at 1,205.39. 
A year ago today the Down reached its 
highest ever a 1,287.20. 

Stock market analysts are critical of 
the changes proposed on corporate taxa- 
tion which, according to some, could ad- 
versely affect the older smokestack in- 
dustries. Wall Street believes, however, 
the plan faces lengthy debate in Con- 
gress and is unlikely to become law in 
its present form. 

Rates on certificates of deposit fell 5 
to 15 basis points as it became clear the 
banks would be unable to sustain prime 
rates at 11% per cent, the rate set by 
Citicorp which led the present round at 
prime cuts. 

Federal funds traded at 8% per cent in 
the first half of the session, strengthen- 
ing the conviction that the Fed would re- 
lax credit policy again to fend off the 
slowdown in the U-S. economy. The 
Fed's only action yesterday, however, 
was to purchase S3 50m in Treasury bills 
on customer account* 

Stock prices opened sluggishly and 
began to slide away. Motor stocks eased 
despite strong sales in early November, 
and retail issues turned lower after re- 
ports from Macy’s, the New York depart- 
ment store, of a slow start to the Christ- 
mas season. 

Turnover remained brisk, and an in- 
crease in block trades indicated the 
presence of the major institutions. 

A warning on second-half profits from 
General Instrument brought a weaken- 
ing in semiconductor issues. Motorola at 
S32 gave up $% and National Semicon- 
ductor fell a similar amount to $11%. 
General Instrument extended Tuesday’s 
fall by $% to $17%. 

IBM shed $ % of its overnight gain to 
stand at $124%. Late on Tuesday, IBM 
reported strong sales of its Peanut per- 
sonal computer. 

Ford fell $1% to $46 and General Mo- 
tors shed SI to S76 7 /«. Both stocks were 
reacting after sharp rises on the previ- 
ous evening as the market heard the de- 
tails of the early-November sales statis- 
tics. 

There was renewed selling of Interna- 
tional Harvester, pushing it down $% to 
$8% as Wall Street assessed earning 
prospects following the sale of its farm- 
ing equipment divisions to Tenneco. 

In a dull oil sector Phillips Petroleum 
stood out, with bid speculators driving it 
$% up to $42 T /» after touching S43% in 
hefty turnover. 

Among steel issues only U.S. Steel, $% 
up at 525%, could resist the downward 
trend. Inland Steel at S21% lost $% and 
Armod at S9% shed S%. 

J. C. Penny, one of the weak spots of 
the retail sector, fell a further Sl% to 
$50% and Sears shed S% to S31%. Even K 
mark, the discount store which has 


The bond market fell % point at mid- 
session in a general lack of retail de- 
mand. losses were concentrated at the 
longer end of the range, with the near 
dates no more than a shade lower. 

Treasury bill rates mostly shed a few 
basis points, although the 12-month bill 
added two basis points at 8.73 per cent in 
response to the Tuesday's auction of 
S8.5bn in bills. 


LONDON 


Record as 
Telecom 
calls tune 


THE BRITISH TELECOM flotation con- 
tinued to buoy London equity markets 
yesterday, but turnover was held back 
by die large sums of cash tied up in the 
issue. 

The FT Industrial Ordinary share in- 
dex hit another all-time record, closing 
3.9 up at 929.2. 

Sellers of either shares or gilt-edged 
stock were conspicuously absent Trade 
was particularly thin in conventional 
government securities, which eventually 
settled a touch easier on the session. In- 
dex-linked stocks found sporadic de- 
mand, and many issues improved %. 

Chief price changes, Page 34; Details, 
Page 35; Share information service. 
Pages 3&~37 


HONG KONG 

A RESTRAINED mood prevailed during 
Hong Kong’s half-day midweek session, 
with investors awaiting the outcome of 
the auction of a prime Kowloon site 
later in the day. 

In the event a Sino-Japanese consor- 
tium bought the site for HK$190m - 
sharply higher than the HK$120m to 
HK$140m expected. This has fuelled ex- 
pectations of a sharp rally in the stock 
market today after yesterday’s 5.90 rise 
in the Hang Seng index to 1,118.63. 

Among property shares. Hongkong 
Land eased 3 cents to HKS3.67, but 
Cheung Kong rose 5 cents to HK59.05. 
Elsewhere, Jardine Matheson eased a 
further 5 cents to HK$8.60. 

SINGAPORE 

EARLY GAINS were pared by profit- 
taking in Singapore, bringing a pause to 
the strong advance seen in recent ses- 
sions. The Straits Times industrial index 
gained just 0.83 to 832.68, but turnover 
held up at 11.01m shares, after Tues- 
day’s 11.4m. 

Actively traded issues included Sime 
Darby, unchanged at S$1.B9, Federal 
Cables, 16 cents ahead at SSI .65, and Pa- 
hang. 1 cent lower at SSl.ll. 


AUSTRALIA 

UNCERTAINTY following the sharp de- 
cline in world gold prices and nervous- 
ness over world oil prices left Sydney 
easier, although the declines slowed 
from the sharp pace seen earlier in the 
week. 

Oil and gas issues led the fall, and 
gold miners were again hard hit Kai- 
goorlie shed 50 cents to A56.10. 


CANADA 

A MIXED tone emerged in busy Toronto 
trading, with a sharp decline recorded 
by base metals and minerals but a firm- 
er trend seen in the golds sector. 

Montreal was similarly mixed, with 
declines among industrials and utilities 
while banks m aintain ed their upward 
momentum. 


EUROPE 



sterda 


II 


favoured by 
foreigners 

THE BEST of yesterday’s gains on an 
otherwise wary day for the European 
bourses went to Amsterdam, where the 
pace of activity also kept up better than 
most 

Foreign demand was in evidence, par- 
ticularly from the U.S., and the strong 
dollar favoured international issues. 
Unilever jumped FI 5 to FI 306.50, while 
the overall strength was reflected in an 
1.6 gain in the ANP-CBS general index 

to 179.4. 

Another, to gain FI 5 was ABN at FI 
345. although other banks trailed be- 
hind. Nedlloyd put on FI 3 to FI 162 and 
Heineken F2 220 to FI 244.50. Amev, 
ahead of results due today, added FI 1.30 
to the year’s high of FI 199, giving a rise 
on the week so far of FI 620. 

Boskalis, by contrast, slid FI 1.90 to FI 
1320 amid its difficulties on bond repay- 
ments-. The domestic bond market itself 
held steady with a firmer bias as the 
latest state issue began trading, settling 
02 below its 100.1 issue price. 

A strong session was also experienced 
in Stockholm, where an advance for the 
fourth successive day buoyed hopes that 



the market might finally be shaking off 
the lethargy into which it has sunk since 
last winter. 

Gains of SKr 10 apiece were accorded 
to Esselte at SKr 275, Saab Scania at 
SKr 460 and Volvo on SKr 220. Activity, 
described as lively although slightly be- 
low Tuesday’s level, centred on blue 
chips and particularly Electrolux, which 
picked up SKr 6 to SKr 231. 

A firm Frankfurt start gave way 
somewhat as volume fell off, with hopes 
all but dashed of a cut in official interest 
rates when the Bundesbank council 
meets today. 

Healthy data on West German trade 
failed to provide much inspiration, and 
the midsession calculation of the Com- 
merzbank index - 5.5 higher at 1,091.6 - 
did not reflect the dull finish. 

Car makers relinquished early gains, 
with the exception of VW which added 
DM 420 to DM 199.50 in response to its 
third-quarter turaround. Even this was 
below the best, though - the stock had 
breached DM 200 during the day. 

A possible depressant was a set of fed- 
eral statistics showing a widening share 
for foreign imports in the German car 
market 

Unde led engineerings with a DM 720 
rise to DM 369.50 amid good demand re- 
ported for its Eurobond offering war- 
rants at DM 362. But Deutsche Babcock 
shed DM 1.50 to DM 151 as its chairman 
forecast a slightly improved year’s re- 
sult 

Bonds gained up to 30 basis points, al- 
lowing the Bundesbank to sell DM 
46.8m in paper. 

Firmness in Paris was aided by a FFr 
11 jump in Peugeot at FFr 225, attribut- 


ed to a favourable analyst's report Zu- 
rich also edged upward - Nestle was a 
focus of activity after detailing its out- 
look for the year, but it firmed just SwFr 
10 to SwFr 5290. 

Pirelli Co again featured in an other- 
wise cautious Milan, gaining L105 to 
L3.360 for a two-day rise of 1200. Geva- 
ert outshone a narrowly mixed Brussels 
with a BFr 100 advance to BFr 3,600, 
partly offsetting Tuesday's BFr 190 re- 
treat 

Utilities led Madrid higher. 

TOKYO 

Volume leap 
brings 
good gains 

AN ACTIVE trading session was seen in 
Tokyo yesterday, with brokers and indi- 
vidual investors participating in the first 
transactions for delivery in December, 
writes Shigeo Nishiwaki of Jiji Press. 

The Nikkei-Dow market average 
added 63.96 to 11248.08 on volume total- 
ling 68126m shares, the second highest 
for this year, compared with Tuesday's 
365.06m. Gains outstripped losses 430 to 
298, with 164 issues unchanged. 

The brighter mood saw demand shift 
from incentive-backed issues to selected 
blue chips, with a spotlight on optical 
communications stocks. These high- 
technoJogy issues were actively traded 
by leading brokerage houses, along with 
non-life insurance companies and stocks 
with off-the-book assets. 

The firm tone at the outset encour- 
aged private investors to step up trad- 
ing. One leading securities house said 
investors were showing confidence amid 
strong year-end market undertone. 

Sumitomo Light Metal, recently gain- 
ing popularity on increasing demand for 
aluminium magnetic disks, added Y14 to 
Y408 on the day’s highest volume of 
31.09m shares. 

Among stocks with off-the-book as- 
sets, Nippon Express attracted heavy 
trading of 15.38m shares but gained only 
a moderate Y3 to Y348. Mitsubishi Ware- 
house jumped Y18 to Y350 and lino Kai- 
un Y25 to Y312. 

Persistent purchases by non-residents 
and comparatively low prices directed 
investors' attention to non-life insur- 
ances. A total of 1928m Sumitomo Ma- 
rine and Fire shares changed hands, 
placing the stock third on the active 
stock list and boosting the price Y49 to 
Y624. Nisshi Fire and Marine also shot 
up Y27 to Y352, and Tokio Marine and 
Fire Y21 to Y208. 

Among optical communications is- 
sues, Nippon Sheet Glass continued to 
draw buy orders, adding Y21 to Y743. Su- 
mitomo Electric and Shimadzu adv- 
anced Y27 to Y985, respectively. 

A cautious mood grew on the bond 
market in the wake of Tuesday's sharp 
rise. Prices opened lower but rebounded 
after a leading trust bank purchased 
government bonds worth Y50bn due in 
about nine years. 

The yield on the 7.3 per cent govern- 
ment bond due in December 1993 
dropped to 6.645 per cent. 

SOUTH AFRICA 

SHARP LOSSES were recorded among 
gold shares in Johannesburg in line with 
lower bullion prices, although selling 
was largely confined to lower priced 
issues. 

Randfontein fell R225 to R181.50, 
while Zand pan dipped 95 cents to 
R1825. Mining financials eased in sym- 
pathy, with Anglo American down 30 
cents at R24.70. 


IF CASH FLOW IS 
YOUR ONLY PROBLEM- 

NO PROBLEM... 


Offices UK LONDON (01) 236-8902 • BIRMINGHAM (021) 233-2645 • BRISTOL (0272) 28084 - LEEDS (0532) 457591 - MANCHESTER (061) 236-3232 - BELFAST (0232) 226655 



...TALK TO GRIFFIN. 

Confidential invoice discounting with Griffin Factors could 
mean immediate cash payment of up to 80% of the value of 
your approved invoices, less charges. Any balance due to you 
follows. For successful companies we provide finance for growth 
without diluting equity or company control. The range of our 
Factoring Services includes: Non Recourse Factoring. □ invoice 
discounting (with or without recourse. Minimum turnover 
£1 m p^.X & Export Factoring and Receivables Management. 

For full details telephone any of our offices below. 

Griffin Factors Ltd. 

A member of Midland Bank Group 

21 FARN COMBE ROAD, WORTHING, WEST SUSSEX BN11 2BW. TEL: (0903) 205181. 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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® 12% 12 12% 

6® 32% 37 V 32 

6047 21% 13% 20% 

2C6 19% 16% 18% 

-B 

89 12% (2% 12V 

251 26 25% 251/ 

4389 15% 15% 15% 

61 20% 20 20 

641 11.16 % % 

12 3% 3 3% 

*35 42% 4i% 42% 

8® 16 15% 15% 

241 ft/ 8% 8% 

4088 u&% 38% 39% 

278 3S% 25 25% 

298 4% 4% 4% 

67 53 52% 53 . 

S3 38% 39% 3SV 

2019 32% 32% 32% 

2® U24% 23% S* 

2695 16% 17% 17% 

179 42% 41 41 

20 69 69 69 . 

142 *4% 14 14 

17 27% 27% 27% 

690 53% 521/ 52% 

3 23% 23% 23% 

22 101/ 10% 10% 

86* 21% dWV 20% 

51 2i% 21% 21% 

<26 *0% *01, 40% 

10 43% 43% 42% 

TIB 20% 25% 25% 

20 10% 10% 10% 

2072 ?&% 25 25% 

33S8 12% T2% 12% 

27 2ft 24% 24%. 

45 20% 27% 271/ 

1199 35 3*% 3e% 

HK3i 30% 30% 30% 

18 57 96% 56% 

417 40% 40 40% 

128 P, 6% 6%. 

19 13% 13% if-* 

1474 24% 23% 3* 

1 33 S3 =3 

2710 791/ 70% 78% 

1191 27 26% 20% 

® 23% ®% 23% 

2BS9 33% 33% 33% 

51 43% 43 43%. 

1 26 36 26 . 

514 32% 3R 32% 


38% 38% 

56% 56% -% 
90% 90% -% 
19% 19% 

2*V 3*% +% 

45 45 -% 

34% 3*% 

107% 107% -% 
17 171/ + 1, 

SB 22 -% 

36% 36% -V 

39% 40 -1 

81% 81% -1% 
«V 18% ■»% 
30% 30% + % 
12 12% a- % 

37 V 32 -% 

13V 26% -<% 
W% 18% -1% 


12V 12V. 
25% 251/ 
15% 15% 
20 20 


41% *2% 
15% 15% 
8% 9% 

38% 39% 
25 25% 

4% 4% 

52% 53. 
39% 39V 
32% 32% 
23% 2* 

i?% ir% 
41 41 

69 69 . 

14 14 


21% 21%. 
*01, 40% 
«V 42% 
25% 251, 
io% 101/ 

a a% 

13, 12% 

1$ I?' 

27% 271/ 
3ft 3e% 
30% 30% 
56% 5S% 

40 40% 
6 % 6 %. 
13% 1*i- 
a% a* 
a a 

70% 78% 
26% av 
HV 23% 
33% 33% 

41 43%. 
X 26 . 
31% 32% 


6% 5-16 *)CM 

11% 2 wem 

52V 35% Ons« 

44% 38% Cha» 

SB 48 Chaae 
57% 51 Chase 
10% 13% CMsw 

37% 25 Chema 
34% 23% CUNY 

34 23% ChNY 

58% 48 CWY 

58% 46 ChNY 

40% 31% Chase* 

a 32% OwsPr 
31 Chewn 
49% 18% CNWral 

«S% 91% CWMw 
74% 47 Ch<M 

25% 15% CWnT 

IS 7% CWdHrf 
35% 24% Onto 
10% 5 Oran 

13% 10 Chrom; 

54% 42 Chrm 
33% 20% Chrpf 

53 3<% Chut* 

30% 21% Church 

4ft 35% Cafia I 
15% 8% QnGE 
29% 24 CHG 

33% 24% OnG 

66% 50 .OnG 
52% 39 CHG 

6* 48 OnG 

65% 50 OnG 

34% 22% CaiMf 

33% 2014 CtcK 

29% 16% OrCrty 
19V 137, Cnoua 
35% 27% C4Krp 
® 68% CWcd 

99% 751, Crop 

44% 32 Cftpnw 

I 38 491/ Ciytn 

26% 21% Cryln 

12% 71/ CUtUr 

38% 2ft C3art£ 

a is erven 

20 VJ% OwB 
59% 46% OKS 

60 47 Che 

17% 10% Own* 

207/ 14% Chrpk 

31 22% Gorta 

17% 1E% Cb*M 

S 22h CkienP 

14% Oun 

29% 12% Coach 

39% 23% Coaua 

66 <8 CxaO 

26% 9% tosco 

37% 26 dMim 

26% 20% COW* 
<9% » CcngP 

42 Z7% Coa Aft 

ic, 9% Corns 
31% 20% Corw 
ST 331 CoRM 
37% 27 CoIGss 
26% 21% GSO 

105 91 CSC 

43% 27% Cent* 

35% 2SV CraOEn 
21% 91/ Cora* 

26% 15% GOmMt 
49% 18% Comdn 

a 21% CrrorE 
28% 21% Owe 


Cnanfip <048 11 283 8% 

»)ChnC 50j *56 1% 

*)CM wi 41 7-16 

*|Chrt pUQ 1® 2% 

0»» 365 8 3 5 1307 44% 

Chess pfi 25 13 5 41% 

Chaae pfiaac 12 >503 54% 

Chase pfi 20* 12 ISO 53% 

Chaise* 56 37 8 81 17% 

Chamad 148 57 11 68 26% 

CUNY 5 2 36 72 5 68* 33 

CI**Y pn®5» 2 »% 

CWY pf657e 12 339 55 

ChNY p!599e 11 2* 52% 


Chaspfc 1 16 35 16 86 32% 

OwsPn I® 57 11 2611 34% 

Chewn 240 7 2 8 2815 33% 

CTAVsl 10 82 25V 

CWUw 76 50 176% 

ChdU pf 2 56 

CWnT 7 730 17% 

CMFirf -25r 29 58 48 8% 

OraCr ABt 1.4 >21 33% 

Oran 21 32 8% 

Chroma 58 11% 

Chrm pf » 49% 

Chnplr 1 3.7 3 7079 29% 

Out* £20 4 6 10 507 48% 

Church .80 28 18 920 28% 
toft* 312 76 7 X *1% 

QnGE 2 16 15 B 1036 14% 

CnG pf 4 14 rlO 28 


OnG ft 4 75 «. 

OnG pf930 IS 

CHG ft 7 44 is 

OnG pf92B 15 

OnG p<952 IS 

CaiMf 7231 


no ® 

2110 337/ 
If® 631/ 
11800 50 
zSOD 64 
1200 « 


OnM* 7231 35 58 23% 

CrcK 74 2 3 14 582 31% 
OrOty 08 3 15 206 24 

Crcua 12 36 16% 

G4Krp 206 5 7 6 52«3 36% 

Oflco pfK33a 12. 386 731, 

Crop p(A935e 12 106 84% 

CRymr 2 53 9 2018 38% 

Ciybi ft 234 ® 3 

Ciytn pC87 t£ 74 23% 

CUt* 72b 94 18 78 7% 

C3art£ 1.10 A2 14 1® 26% 
Qvca 1 58 2994 18% 

QevS 2® 13 5 595 19% 

Ch6 BC 40 13 nOOO 56 

Che pf756 13 S600 57 

Owftc 60 53 19 11% 


16% 1* 
92 65 

2Z% 18% 
.25% 20% 

66 54% 

23% 18% 

36 % 20 % 
X 18% 
39% a 
21 % 11 
46% 29 

«V 29% 
22% 13% 
171, 12% 

23% 19% 

a st 

*0% 35 
43% 37 
3*% MV 
30% 20% 

40% 31 

161, 4% 

S 13 
X 13% 
53 a 


28% 11% 
23% 8% 
»26% 10% 


Qavftc 60 53 19 11% 

Chrpk ftl 6< 12 3 15% 

Ora 120 41 10 261 29V 

CbftM n 108 16% 

Ck*nP 1 3 8 8 100 26% 

dual ft 1 53 1 16% 

Co art s 40 27 5 93 15% 

foal* <Oa 1 5 G 197 27% 

CxaO 275 4 4 13 212* 63% 

Cda co 988 17% 

Cftenti 1X45 9 <6 26% 

CftgPrf 128b 51 11 270( 25% 

CftgP ft* IS 92 z3» 46% 

CafAft 1X35 6 150 54% 

Cofds s 12 Z<0 14% 

CoFW 140 5 0 9 90 28% 

CoRM 25045 11 191 33% 

CoIGss 3 18 10 6 €2* 31% 

GSO ft345 5 26% 

CSC ptn152 15 :150 KUi, 

Goraftn 20B579 77 36% 

CrabEn 1 84 SB 12 729 31% 

Corade X 22 9 14S 10% 

GOnftW 3622 11 17 101, 

Camdrs 5 1375 24% 

CrrorS 3 10 7 S17 28% 

CwE pfi 42 48 1 XV 

CwE ft 1 SO >3 X 15% 
Ca€ ft 213 21 10 

CwE pS840 12 /SCO 71 

ChE ft237 11 13 21% 

C* ft 287 12 a 24 
C*e ft 840 13. 2100 64% 

ComES 2® 10 5 1« 23% 

Comsat 1X519 155 24% 

CRsyc s2* 1 0 22 6*2 25% 

Compgr 55a 20 TO 28 27% 

tonpSc 10 IS* 14% 

Cpwn 34 379 40% 

CcnAgr 1X3.4 14 1® 38% 
Con* 2* 14 10 222 17% 

ConnE 9(52 88 7 21 17% 

CSW4G 2*0 10 9 23 231, 

Gcnrae 40300 £6 131 

CensEd 2.12 75 0 1530 287, 

C«€ ft* 65 12- 270 39% 

CwE ft 512 5 *1% 

town 1 m *4 10 1438 33% 

CncFn 3 1 37 10 3*5 27% 

GnsNG 210 55 8 226 39% 

ConsPw 108) 2 <375 5% 

ChP plA4i6 21 28IO 21 
Cfif p®*502l. 23260®% 

CW pfC*52 16. 2»D a 

ChP ftD7<5 22. Z2140S 

CnP p1E772 Z3. 103 34% 

CnP pfQ77a 22 /2840 35V 

ChP prY4 4Q 27. 286 19% 

CnP 1*11360 25 322 15% 

CnP prtSTSZb. 3® 16% 


SS% ZS% 

73% 74% +1% 
6% 5% -% 

40% 41 -% 

27% 27%. 

5% 5% 

29% 23%. 

10 10 -% 
41% 41% + % 

17% 17% -% 
22 22%. 

3ft 3ft -% 
8% SV 
26% 26% -% 
9% 9% -% 
16% 18% -% 
411, 42 + % 

19/15% + % 

13% »% +% 
20% 20% | 
d<% 4% -% 

>3% 14 +% 

68V 697, -% 
37 37 -% 

18 18 -% 
153 1531/ + % 
43% 43% -% 
11 % 11 % -% 
34% 35% +% 
81 81 -% 
19% 19% -% 
25% 25% 

22 % 22 % -% 
39% 39% 

9% 9% +% 

3BV 36% -% 
241, 24% -% 
2ft 26% -% 
1ft 1*V + % 

15% 15% -% 

27% 27% -% 
3ft 31% -% 
20% 20% -% 
78% 78% -% 
9% 9% -% 

27 37% 

23V 2* + % 

21% 21% -% 
23% 2ft -% 
22% ®% -1 
21% 21% -% 

37 37 . 

1ft 17 . 

32 32 -I, 

9% 9% *•% 

14% ift -% 
16% 16% -% 

9 9%-% 

5 5:; 

2ft 21 +% 

®% ®% -% 
20% 20% -% 
23% 23% c % 
<7% 47% + % 

8% 8% -% 
1% 1%. 

% 7-16 +l-1t 

2 2 . 

44 44% +% 

41% 41% +% 

541, 54% +% 

52% 33% +% 
17% 17% +% 
2B% 26% -% 
321/ 33 + % 

32% 32% 4-% 
5*% 55 +% 

a 52% +% 

32% 32% +% 

33V 33% -V 
32% 33% +% 
25% 25% -% 
1731, 173% -23k 
56 56 -V 

17% 17%. 

87, 8% +% 

32% 33% *\ 
81/ 81, -% 
11 % 11 % -% 
49% 49% -% 
2ft 27 -1% 

48 *8 -% 

28% 281/ +% 
40, 41% +% 

M% 1<% -% 

a a . 

29 a -<ft 

837/ KS, - % 

90 50 -% 

6* 64 +2% 

63% 65 + 1 % 

22% 22% -% 
31% 31V -V 
23% 29% -% 

16 16% +% 
35% 35% +% 

72 72 -1 

83>/ 83% -1 
37% 37% -% 
58% -1, 

23V 2ft. 

77/ 7% -% 

a 20%. 

10 18 -% 
19% 19% 

56 56 +!, 

56 57 . 

11% 11% -% 
15% 151, -% 

X 29% 
dlt% 1ft -% 
26% 26% -% 
ift ift 
14% 15 -% 

27% 27% - % 
6ft SI; -I, 
16% 17 . 

26» 4 26% +% 
X 25% 

46 46 -1 

34% 34% 

^ jfl +% 
a a . 

KV 52% -V 
2% 31% -% 
26% 20% + % 
104 104 + % 

W, 3ft +% 

31% 31% + % 

08% 9 -1 

1ft 1ft +lj 
23% 23% -I, 
28% 2ft +% 
28V 28% 

15 15%. 

1ft 16 + % 

71 71 +2% 

21 ft (V 

a 3 -V 

a 23 
2ft 2ft -V 
= K% -% 

V V 
1*V 14%. 

39% 331, -1% 
3ft 3ft + % 
17 17 + % 

17% 17%. 

23% 2ft. 

1ft 1ft -% 
28% 28%. 

39% 38% +% 
41% 41% 

32% 32% +% 

r sr :t 

ift -1% 

21 21 -1% 
a a -1 

3* 34 -2% 

33 a -?% 
36% 35% -1 
16% 16% -3% 
14% 141, -1% 
14% 14% -2% 1 


3 a 
s% s 

8ft 6*% 
®% 311, 

3ft 13% 
12% ft 
19% 12% 

37% 26% 

16% 11% 
55% 45 

96 75% 

91% 75 

29% 19% 

41 24% 

22% 17% 

1 4ft 27 
10% 4% 

54% 3ft 
3ft 2ft 
*1% 3ft 
3*V 26% 
ii-, 
87% 67% 
71 9 

57% 471, 

56 45% 

2ft X 
3ft 1ft 
34% 19 

23% 19% 

2ft ift 
25% 1ft 
29>, 2ft 
30% 24% 

17% 13% 
25% 17% 

13% ft 
27% 21% 

a y 

88% 65% 
107% 88% 
68% 45% 

40 2ft 

I % 

2ft 16 
2ft 14% 
47% 32 

38% 20, 
40 28% 

34% 2ft 
51% 35% 
15% lift 
2ft 15% 
18% 1ft 
40 23% 

5*1, 42% 

34% 30% 
44% 33 

30% 2% 
76% 6* 
69% 59% 
67 57 

X 21% 
32% a 
67% 51% 

16% 11% 
18% 14 

1ft 12% 

18% 13 

18% 1ft 
18 1ft 
56 4ft 
18% 9% 

22% 17% 


38% 26% 
38% 21V 
2ft 20% 
2ft 12 
7% 9, 

ft »% 
ft 

1ft ft 
15% 6t 
1»% ft 

2ft 19% 
16V 12% 

a 60% 
561, 37V 
27% 20% 
23% 20% 
«ft 32% 
1ft 13 
2ft 18% 
2ft 1ft 


U-D-U 1: ft 

DamonC X 1 T 38 164 12 nv 11% - % 48% 3ft 

DraCP I ® 5 0 8 706 251, 251,®% <% *3% 571, 

Dananr 95 SV S% ft. 3ft ift 

DM ,18b 18 £ 11% 11V 1ft -% 23% 1ft 

Dwfltr 4X51 10 475 8 ft 83% 83V -1% 64% Sft 

DauGn is 1267 SS/ 5*V S*V - ■« fi ift 

Dawn 16 7X2 1T% 16% U *- % <0 ift 

DaDsg X24& ® 9% ft ft -% 2ft fir, 

Da*o X 1 < 6 17 16% 1ft 16% - % *3 29% 

DaytHd 74 22 ;3 1994 3< ® 31% -1% 2 ’ft 

OaytPL 2 V) 7 284 16% 15V 15% - % 2T 16V 

0PL pf737 14 ,100 KV SV S2h - % 21 12% 

DPI (HUSO U ,310 * 9* 95 -1 69V <2 

COL pfllfflM 1 S3 63 83 . =9% <2% 


Ca 55 ft 

3 03 75 7 5148 <C% 

Sf 2 82 46 24% 

pi 246 12 ® 21% 

26 5V 

SI 48 33 17 251 457. 


3C% 30V * % 34 traMrft 17509 8 7 25% 2ft 29%. * ft . 

*0 *0. M 46 mhpr 2*04711 g 88 ^ IJ* S* E5* a0812« •» ft ' 

Xi. 21 -V 26% 13% WRae s 72 S ift «ft -V ft f * • ,^J5I 90S 3ft MV m. -% 

‘± : ?L> \ h sa. 5STpkii5S“ re* S « m U *\ ft MS* '««L »« 2S tfi- .... 

jft 39% -% 16% 10 bx&akr 28 1« tt «V -h 


>30*5 ft ft ft". 

1 3ft 90 7 H ,.5H .*.*». 


DaanF s 48 1 8 

Deere 135 _ _ 

DrfmR 1 W 88 8 1® 20»r 2Z, TJX ;2-, 2% 

DaUAr .60 1 5 7 4345 40-/ Oft X- -1% 3>V 23% 

DaRom <3 ft *V ■*•% 22 ’7* 

DhCMt 176 33 M 190 U% SV STv * % 1?/ ft 

DenMfg 1 ® 4 9 10 37 3<V 34i, 3<% + % 34% Ift 

Dwwiys ® 18 «5 3970 *1 *OV *t% 60 <"% 

DeSoto 140 43 9 65 ift S' 1 3ft -% £T< cl 

De£d 1 68 11 7 10336 ulSV U% 15% - % 35V 33 

De£ pfi 50 63 1 86V 66V Eft 36 22 

obe pfi® 14 fioc s e a t % ift ft 

De£ pf7WT3 z300 u£8 561/ M 4 V 11% 7: 4 

Dtl£ p»72E 13 j£370uSS% 55 SS/ - % ® | *6% 

0E prR3I* 13. 39 20, 2*1, 2ft. 9-', 5 

DE PK3313 1* 1 W 23V 22V ®% -% 5* 99% 

DE pfP3.12 14. 3 23% 23 23 -% 12 O 

DE pei7S12 5 22% 22% 221, 8% 5% 


s 48 1 8 15 <3 27% 27 27 

1 35 15 13® 29% 2ft 25 

4 M A fi d ifW VM. «VT 


zr i6v 
21 12 % 
GOV <2 
3% <fi% 


42 30 16 JOB 13% 1ft 13V . + \ 

5637 M 41 fi.% 19% 15% -V 

127 1 64% 64% 64%. 

3 60*33 10 12% 12% 12% 

1500 461* 1110 33% 32% 32V -1, 
SOS* 16 40 17 16% 16% -% 

1 30 6 7 35% 33% 3ft + ) 

>*016 818 2ft 2*% 24% + l 

pf* 46 IS 4 24 24 2* . 

S 19 60 Ift 15% 15% -% 

1 15 9 412 68V « 68% -% 


ft »**» I MU » Jio «* av 
r? TrZzl . ,jxig « ■ •*% «%-»•% 

ik ww » w ?JV »| *V 

if* 3 SB 10 9 153 16% m. *% * % 

s SS Sn S W 

ss. s. s* 5 S' <■>, 

is hdifttf iao.ua e m. ^ '* 

17% MoPS ptZ.44 re 7 S .{& t’ 


<2% k>Sk pfi.lSe It M 45% 46% 45%. 

J-J-J 


JWT 

1.88 42 

11 

2SS 

040% 

40 

40% 

+ 

JRM r 

X 19 

9 

913 

»(J 

X 

29% 

*" 

Jaramr 

W 6 

8 

90 

17% 

17 

I 7 

" 

JaonF 

1 15e 98 


180 

tt% 

ift 

re 

" 

Mm 

si® 34 

10 

1300 

39% 

38% 

3W* 

4 

JacC 

1*936 IS 


z90 

S3 

C 

62 . 


JerC 

pfftre 15. 


(560 

5ft 

53% 

53%. 



33% »V “CPS »I4>40. 3 W 

aBl ^ ittUl "W •**! 

^ 23% Mob* 3 »780 MB W 


3 S3% W. 33% 

«4 ft H- & 




s s ks. u s a -S 

S' McnkEtt *° ,>S «« S 

xS tu Month n *9 35 h3 '*• *}• ■ * *» 


55% *1% 


32X54 8 ?reo 


D«£ pi 7 26 13 
DE prR32* 13. 

DE pro 3 13 14 

DE pfP3.12 14. 

DE p«r7Si2 . _ 

DE PTC 3 40 13 07 25% 25% 25% * % 40 tft 

DE pfK3*2 13 116 2S% 25% 25%. 25; lS 

DE pn. *13 13 u29V 29% 29V + % Ift 2* 

0£ PK412 14 53 29% 29% 29V. 25; 18 

Date pr229 13 S 17% 17 17% +% 28% 33 

D row 80 3 8 11 2* ft 20% 2ft + % 27% 2ft 

OGor 6**6 21 390 ulft 13% 1ft - % 30% 25% 

DrG*3 pCX8* 35 26V 26 26V +1% 22 >7% 

DornS 176 9 3 57 1*76 17% 178* 17%. 31 17 

DwSh pf * 11 X 36% 36% 36% -% 2ft 2ft 

DwMd 1X 16 12 238 7ft 77 77% -% 62 52 

Ofifttt 13 ®3l U10B% 105% (Oft -1% 61V 51% 

Dmay 1X20® 2184 50% 58% 59 - 1% 32 20% 

DG 2® 7.1 5 72 36% 38% 96% -% ft 12 

OrwWn 4 271 A ft ft 13% 6V 

Dona g 12 I486 6% 7% 8% + % Vt% 5V 

Donfis 2® 96 8 1846 28% 2ft 28% + % 25% 16V 

Donald 5637 8 3 18 17% lB + % 5^, *2% 

DonU X 9 18 »88 29V 29% 29V. 17% 11% 

Danin 122 14 466 4SV 4ft 49, +% ft 4% 

Dairay 1X47 11 51 2S% 2SV 2SV -% X 17% 

Draw 5224 12 411 33% 33% 33% -% 15V ft 

OowOi 180 61 11 1®742S% 29% 29% -% 6% 2 


4ft 

GaFdt 

2X469 

488 

55 

54% 

54% +% 

S* 

451, 

JarC 

1ft 

&3-S 

6C2T107 

XI 

X 

28% 

a +% 

rev 

«% 

JarC 

2% 

GC-* 

nC 

S7 

ft 

a% 

8% 

8 

ft 

Jewtr 


G3dt 

rtlSO 65 

212 

29% 

X 

29*4 -% 

42% 

a 

JohnJn 

*2% 

Gntiitt 

.<311 16 

363 

10% 

is% 

10%. 

4ft 


JohnCn 

ft 

G-.H=^s 

24 23 12 

14 

10% 

vft 

101, -% 

3ft 

15 

Jurgen 

17V 

tons 

50 23 16 

3602 

17% 

di6% 

17 -1 

3f% 

Jonen 

*s 

£1 

33 

Gc5b2s 

GVrt 

GME 

224 45 11 

4 75r 62 5 

WI 

6® 

£333 

1812 

501, 

3 

a 

40 

*8% -% 
76% -1% 

40 +% 

32% 

21% 

Jre*«9 

re 

GMct 

p3 75 TO 

X 

37% 

37% 

37% + % 

1ft 

ft 

KDI 


OUC 

.16 3.1 t2 

163 

5% 

ft 

ft -% 

MV 

9% 

KLM 

ft 

GPJ 

6 

££90 

111, 

11% 

11% 

Si 

X 

KM 

*6% 

GerR« 

1 44 24 21 

435 

61% 

®% 

6ft -% 

2ft 

Kmart 

5 

GrSefr 

4 

104 

7% 

ft 

7 -% 

3ft 

23 

KNEfl 

3ft 

Gn5<gnt 

180 36 13 

315 

47% 

47 

47V 

2ft 

>2% 

KnrAl 

13 

Gin 

pfi 20 t2 

re® 

11 

11 

11 -1, 

7ft 

54 

Kai 


ssv <ft worsts 
31% X Moon 
48% 29% MOM* 


8 216 ft 5% 6% -V 25% 14% KrfiCa X 1.1 2(7 17% 

.10 6 17 107 16 15% >5% -% 22% 15% KaC pM 37 62 3 15% 

21% 21% *-% 1ft 8% Krab .40 45 1417 9 

3ft 32% + % ft 1ft KOyPl 238 12. * 33S2 19% 

2ft 34% -h ift 14% KCPL pCX 11 5 16% 


If— K— K X* Mora * ’ W 1C39 W% S7 S ? %- -% 

a«9 «e 8% ft 8. «% »% *SS .»MU our, y ft* -j> 

“ it Se rev a. U -% 2ft fiV MunW 2 2i-& .V 

sore 3 35 34% 35 * V 43 28 MBtfC 1*389 W M% -% 

2* 15 B 1*31 35% 36 X -% », W% MuipQ ’ J* 7 ■ ®» 5. S. *. 

14 *36 29% 3% 29% 2ft » Rton« ^»«10 « ’ft* »> ^ +% 

60 43 33 161 1ft 13S, 1ft *■% 13 >1 MutOW 1446 li ^ U% l?% 1., 

75 91 2 52 ^8 52 -3V 1ft ft MyarL " X ft »% 


™ Zi S mOc OM 

a 11 W SV ft av -V Ml ft WuiW , 
p(4 50 re 3 X 34% 35 +% 43 28 MnphC 

124 15B 1431 35% X X -% 3ft »% MurpO 


g 63 1*81 2U, 21% 21% *■ % 1ft 8% Knb .40 4 5 

5102 32 IS « 32% 3ft 32% + % 21 14% KOyPl 2X12. 

80 33 11 3230 2*% 24% 24% -% Ift 14% KCPL pCXIS. 


217 17% 17% 17% +% 
3 16% 1ft MV -% 


•ODjr O J ID "f ID ♦ •% -C'a 

X 9 18 U88 29V XV 29V. 17% 11% 

1 22 14 466 45V 44% 49, *■ % 9% ft 

1X47 11 51 2ft 25% 25% -% X 17% 

X 24 12 411 33% 33% 33f, -% 15V ft 

1X61 11 1X74 28% 29% 29% -% 5% 2 


.72) 1 8 X 569 39% 38% X -% 24% IT 

50 42 1® 12% 12 12. 3ft 2ft 

X 40 X 2099 2ft X 2ft. 34% H 

2 12. 6 17% 17% 17% 2ft 13% 

36% X 
47 3ft 


DraytUB 50112 11 X 38% 37% 37% -I 


duPont 3 6 4 6 20S 47% 46% 46% -% 47 36% 

duPnt pOX 10. 4 3* 331, 33% -% 66 47 

duPnt PM5011. 6 42% 42 42 - % 13% ft 

OJctP 248 88 7 1074 2B% X 2ft -f % 18 11 

DiAe pfi 70 12 2500 73 73 73 +1% 3ft 27% 

Duke 1*8X12. zX 66% Gft Eft + % 21% 15% 

Du* prraoiz nan 83% 63% 63% +% rev 3i 

Duka pC 69 11. 5 2* 23V 23V 67% 5l% 

Drta p*385 12 X 31% 31% 31% +% 2ft 16% 

DrtBrd 1X30 19 54* 63% 62% SV -V 19% ft 

DuqLt 2X13 7 1516 15V 15% 15% 15% 11% 


50, 37% Eaton 

27% 2ft Erffn 
23% 20% EAanl 
43% S% Etfcflr 
19% 13 EDO 

29% 18% E oral 
2ft 19% EPG 
29% 25% EPG 
27% 23% EPG 

14% 9 EIToro 
15% ft Ekra 
ft 2% BecAs 
9 5% EMM 

11 7% EM* 

241, 13 Sctsp 

19% 11% Elgin 

X 6% BsOtt 
71% Sft EraraS 
id, 5% EraRd 
28% 11% ErarvA 

31% 24% Erahn 

19 14% ErapDa 

S 4 Erao 
7 Emp 
% 5-31 EnEae 

39% 22% EngCp 
26% 18% EnaBu 

®% 17% Erowrt 

58% 51% Ensrt 
3% 2 Errata 

21% 9% Erwrj 
X 18% Enb£ 
2i% 16 Entram 

® 23% Eqrfs 

5% 3 Equal* 

1ft 11% Eqrr* 
38% ZB% Eqffis 
14% 9% EaulK 

15% ft Enamt 
15% 1ft ES583 
®V >5% Esae*G 
34% ®% Esbtie 
31% X Etrtyl 
11 3% EvjnP 

10% 7% Evan 

14% 11 Evan 

41 X ExCato 
16 13% EuMsr 

45% 36% Exxon 


DuqLt 2X13 7 1518 15V 15% 15% 15% 11% 

□uq PU2.10 12 2700 16% 1ft 1ft 27 «% 

□uq pi 2 13 ilOOO 15 14% 15 +1 43% 37% 

Duq p*G210 14. /300 15% 15 15 +% S 3 

Duq PTO210 13. 2 fi% 15% 15%. X ift 

Duq pr23l14 Z 100 15% 1ft 16% + % 9% 6% 

Duq pf7XM z200 51% 51% 51% -% 31% 21% 

DyeoPt X 28 7 X 10 9% 10 . ft 4% 

DynAra 2D 9 IT 11 21% 21 21% -% 23% 1<% 

_ ^ „ 32 2ft 

E-E-E 35 2S% 

EGG .401219 102 32% 3ft 3ft -% *4% 12% 

ESyst 5020 13 315 X 25% 25% -% 14% 10 

EaglaP 104458 1 23 23 23 -% 50% X 

Easco .4*32 61 13% ’>3% 13% -% 30% 24 

EasiMr *99 ft «%*%-% 33V 27 

EAL WTO »2 1%1%-%76%S6V 

EAL W1A 13 V % 11-16 +1-16 21% 13% 

EfAfe- pi 33 8% 7% 8% + % 1ft 1* 

EAf pe X 10% 9% ft -% 

EAr pIC 18 12 12 12 -% 

EaslGF 1X52 8 2X 3% 3*% 2A -% 7 4% 

EasJUd 19*12 6 IX 16% 16% 1ft +% 271, 19% 

EtKeo 320a 45 14 4091 73 71% 71% -1% 44 2ft 

Eaton 1X24 6 IX 51% SOI, 50% -% 1% V 

EctWi .7629 13 4*6 27% 2ft 26% -% 7% 5V 

EAsnl 1 36 12 3683 29% 3 2B% +%»%:»% 

EdsSr 1X4 8 8 7 33% X 33 -% 13% 11% 

EDO 24 14 12 S 1ft 1ft 1ft. ift 15% 

E oral X 3.1 16 2*2 26% 2ft 25V -% 41 21% 

EPG dpCXIO. 177 22% 22% 22% +% X 15% 

EPG [*33 13. 9 2B% X 28% -% 24% 1ft Hanna 

EPG pr 16 27% Z7% 27% -% 441, 2ft Har»J 

EIToro n 13 286 12% 11% 11% -% 49 32% Hartd 

Eta* X 40 ■ 0 9 9 9. 12% 7 Hwnfah 

BecAs 45 3% 3% 3% 25% 14% Hrpftw 

EMM 16 220 ft ft ft <2% 22V Hams 

BM p» 1 12 21 6% 8% 6%. 16 12% HaiGr 

Seep a.06.4 X 13 22% ®% 22% -% » ig hwso, 

Elgin .X 67 11 IX 12% 11% 12. 3*V 23% Karra 

BMW X 213 7% 7% 7% -% i6% ift HrtlSe 

EraraS 2X39 13 7» 67% 6ft 57 . 21% 15% HawB 

EraRd *94110 14 IX 9% 6 9 -U ire 8 HayesA 

ErarvA X 29 10 829 17% 17% 17% -% 3*% 15% Hadan 


Erahn ai 40b 45 9 200 3i 30% 30% -% ift S 

ErapDa 176 9 5 7 X 1B% 18% 18!, + % 17% ft 

Erao pf X 11. z200 4J, 4% 4%. 23% 13% 

Emp p<9212. z200 7V 7% 7%. 32% 14% 

EnEae 1058 3-16 d% 3-16. 21% 15% 

EngtCp J2 26 15 S94 28% 27% 27% -% 44 ® 

ErwSu 56 23 10 11 24% 2* 2V,. 3QL 13% 

Enswrt 1X88 15 22X 15% 15% 1ft -% zsl 18 

Ensrt pf7.18fl 13 22000 54% 54% 54% ■*■ % ft 3% 


Errata X 5B0 2% 2 2 -% iz% itft 

Ernera 2\\ 121 10% 10% 10%. 38% 27% 

EntrE n63e34 X ift 18% 18% 18% >3% 

Entrain 1X64 7 IX 20% »% 20% -% 23 1ft 

&04faB in 52 U 18 37% 32% 37% -% 41% 28% 

Equn* 118 5% 5% ft + % 2«% ft 

Eqrr* pC31 14,11 18 16 16 + % X 9% 

EqlRs si. 72 53 5 16 3Z% SV 32% -% *5% 31% 

Eqrtc n 12 12 7 X 10 ft 10 . X 171, 

Erwran 20# T7 15 51 12 1ft 1ft -% 17% 12 

EssSa n09a 6 10 47 14% ift ift -% 12% 6% 

EsaexG 50b 40 10 7 X «% X +% 25 17% 

EsWie 7230 14 31 24% 24% 24% * % 59% 45% 

Etrtyl 25 2 7 11 75 u31% 3ft 31% +% 44% 31 

EvanP 107132. 112 3% 3% 3% -% 52 35% 

Evan ptl *0 15 11 7% 7% 7%. 74% 45% 

Evan PC10 19. 4 n% IT 11 -% 27% 12 

ExCato 1X46 10 216 X 34% 34 % -v ift 11% 

Eusrfsr 1 8te 11 U 15% 15V 15% +% 9% 8 

Exxon 3.40 7.8 6 GB92 43% 42% 4ft -% 36% 20% 

m c 20% 8% 


1ft 6% 

6? 41% 

76% 51% 
13% 9% 
10% 9% 
22 15 

41% 33% 

10% 9% 
29% «% 
19% 16% 

33% 27% 

28 14% 

«% 8 % 
7% 4% 

35% 27 

48% 27% 

37% 29% 

25% 1ft 
27 18% 

a a 

38% 22% 
39 2S% 

24% 4 

48% 14% 

9% 2% 

23% 15V 
ssv 19 

57% 50% 

29% 21% 
33 2*% 

55% 34% 
27 18% 

20% 14% 
66 *2 
21 11% 
1ft 10% 
«% 30% 
31% 21 

13V 7% 
4ft 31% 

7% 41, 


. F-F-F 

Ml lb 17 5 76 

2X 38 8 161 


58V 58 Sft 


60% 411, 

XV 46% 
+ 1 I 291, 19% 


FMC pf225 3.1 19 7ft 7ft 721, +1 2*% 16 

FabCir 28 2.1 16 9 iftlfttft 10 4% 

Fact! X ill/ Ift 11% *8V 3ft 

F*chd X 40 9 X 17% 17% 17% +% 27 2t% 

Frac pOM 10 11 36% 36 36 - % 35% 20% 

FttU .10 12 9 331 13% 1ft 13% -% 18% 13% 

FamOr ® 9 21 1065 27% 26% 361, -% 34% 34 

Fanad n.60*33 M X 18% 18 18 -% 73% 61 

FrtWF S 47 29% 29% 29% -% 22% 17% 

Farah X50 7 45 17% (ft 17% +% 63% 41% 

FzyOrg X 19 16 209 ift ift 1ft -% 20 12% 

Fetters 9 82 5 4% 5 . ®% ft 

FafiCo 164 50 6 1 14 32% 32% 32% 25 2ft 

FatCxp T7 2358 3*5 34% 341, 171, ft 

FdMog 1S46 10 2M 33% 33% 3J% -% 21% Ift 

Fadroi .1010 3880 17% 161/ 1ft -V as% 17% 

IMPS *70 13 8 IX 22% 21% 21% -1 31 1ft 

WSgnl .60 5 4 16 19 14% 14% 1ft. 3ft 17% 

FadDSl 240 48 8 ’COD 50 *9% <9% -% 3ft 237. 

Farrs 1X50 8 209 34% 23V 23% 4- % 22% 18% 

nocst 263 11 277 32% 31 32 cl 

BnCpA .68 12 3 l3X ft 6% ft -% 

FinCp pS79i 21. 43 33V 33 33 -% 2ft 21 

FnSSar ffi 2% 2V 2% 8* ffi% 

Rrram X 4 8 7 691 1ft 16% 1ft. ft 4% 

FiAfln X17 8 ffl 24% 24 24 . 25% 22% 

FiAti rf&UB 11. 2 54 54 54 -% 17% 14 

FBkS, *146587 150 27% 26% 20% -% 1S% Tft 

Fan 1X27 12 X 32% 32 32% +% 47% 2ft 

FBosl 60a 12 9 429 52% 51% G2 . 871, 46 

FsiCfe 1 32 67 W B05 20% 1ft 1SV -V 715 *0 

FfiTra IX 87 13 IS 15% 14% M% -% 71 44t, 

FflTx p6B7e 13. SO 44% 44% 44% + % » 42% 

FiChy 14 150 19 tt% 1ft + % 2ft iS% 

FFadAz 300 14% 1ftM%+%37% 3ft 

FVitila 234 5£ 7 209 42% 42 42%, 26 15 

Fkmt pf&.37 8.9 19 2ft 2ft Sft -% 23% 17% 

FVJtes 24 27 9 22S ft ft 9 . 191/ Ift 

FNSte 288046 35 4ft 44% 44% -% 35% 27% 

FsiPa 96 ZX ft ft ft- » X ar, 


pC 56 12 M 20% 

(*252 12 13 20% 

pC75 12 ® 23% 

pf7K*>3 ,300 X 

pf772 13 2110 X% 

*1.16 4 7 10 252 24% 

B 12 6 Q 1512 16% 

7 ft 

4 W03 9% 

52 2511 129 17% 

2*4 4.* 11 891 56% 

17 12% 

2**4 EX 9% 
1*340 17. *8 21% 

M 407 ft 
M 307 2% 

20 9 5 Tag 73 

1X606 388 2ft 

1X626 1337 26% 

s 48 31 7 33 15% 

£831 12 1614 21% 

28OG7I0 228 42% 

124 22 12 82 56% 

.0 33 7 20* Tl% 

14 401 1ft 
50824 9 8 36V 

155* 12 6 34 >6 

152 * 4 7 1059 35% 

1*4 75 82 X X 
£8 35 10 1878 2% 

24 152 13% 
17211 9 X 15 
TX 51 11 586 23V 
1*475 12 £90 41 

5 147 3% 

*CtJ 23 v» « 17% 

10 202 8 
1 39 7 233 X 

n 1632 11 « 5% 

32 1 i 13 18 22% 

.68 23 8 *6 24% 

X 33 8 518 27% 

26 6 218 13% 

16* 13 5 1974 12% 

pMCE* 83 40 43% 

PT38S M. 37 27% 

pr* 40 15. 18 30% 

pen 14 aso 63% 
55e 39 8 733 «% 

£040 U 18 IS 

H-H-H 

n * 5% 

14 1 t® 2*% 
1X44 10 1985 28% 
08 7.1 193 1% 

pf-56 72 171 7V 

20**4 8 X aft 
1 47a It. Si 13% 

1 B«a 10 ® uift 

s X 24 13 41 38% 

■X 3 6 18 61 18% 

•X 24 11 47 17% 

I 23 12 173 43% 
332 21 16 73 «% 

7 112 8% 

83 31 15 37 25% 

88 30 13 9*0 2ft 
n S 1ft 

1X53 11 178 2ft 
1 12 45 8 976 S% 

1.00 12. 10 14 15% 

*1 6* 73 8 77 20% 

,10e 9 8 33 11% 

.36 12 51 IK 30% 
32 32 17 16 10 

X 24 29 147 12 

20*12% 1036 17 
.48b 3.1 8 234 1ft 

X2J0 10 110 18% 

*1X32 12 304 44 

9 5 141 T3V 

3418® 390 18% 

X 5% 

3 Oa 77 10 11% 

I X 48 9 30*2 3ft 

05e 3 31 319 19% 

PISJ67 X ®% 

1 *0 35 12 rl07 40 
X ft 
pi 5 ft 

2.7 13 <6*4 34% 
.X 22 18 65 27% 

80 32 7 15% 

15 1 5 9 185 toi, 

S 51 26 10 719 X 
1X33 15 127 55 
28a 9 X 3*% 
902212 649 42% 

1 12 13 X u75 

22 803 15% 

7 580 uX 

pn.ia re 7 8% 

X 8 31 IMS 2*% 

O40 3 3* 11 12% 

^0e 8 10 326 50% 

#1 90 3 3 9 902 58% 

9B»*J 3 14 23 

*1 12 49 7 13 23% 

1® 4% 

5012 12 2437 40V 
2® 10 13 13 28% 

X 2JB 13 72 34% 

.<0 23 11 775 17% 
ITS 53 8 mm 33 
pS25 9 1 6 99% 

2« 11 8 2501 21% 

2 *8 10 5<0 42% 
2J1e 17 22S 

.4021 3 11 
2209111 <2 
*0 34 8 X 
48 36 524 

22 1.7 9 209 

X 28 12 4331 
At 20 IS M 
8023 21 *772 
IX 07 8 « 


24% 24% -% ift 14% KCPL pCX 11 5 1ft 

36% 36% + % 79% 15% KCPL pC33 13 9 17% 

2ft 2ft -% 63% 36% KCSou 1 21 12 10*3 48% 

2ft 2ft -% 15 10% KCSo pt 1 82 ZlOO 12% 


ft ft -% 25% 16 NAFGO 

«%!*.-% X 38% WO 


% 50 38% IXO 

1ft WV +«l 3ft 0% NBT 
17% 1ft + % 201/ 16% NCH 


9 17% 17% 1ft +% 201, W, NCH 

TOO 48% 47 47% + % 35% ® NCta 

noo 12% 8% 12% + V 33% 20% NCR 


20% 20% + % 21% 12% KmGE 238 13 6 1692 IB 17% 1ft 341, 13 MM 

20% 20% -% 35% 27% KanPLt 27563 7 1887 33% 33% 33% -% IF «% NLM 

231, 23% +% 20), 17% KaPl pCX 1L 43 U2ft 20% 20% -% 33 2ft NW 


XX. 33% T7% Kaiyta 

58% 59% + % X 49 Kfly pt1X22 

34% 3*% *■ % 17% 10% Kw*Br .40 2i 

14 14% -1% 17% 12% Kauf pflXIO 

9 9 -% 83V X Kauf |*K7S 11 


42 24% 2ft 2ft -% 2% 

pfi X 23 1 X 63 63 -% 49 

.40 25 9 W 16% M% 18%. 54 

pfi 50 10. 3 14% 14% 14% -% 33% 

1*8X11 5 7ft 76% 70% -b ®% 


1 MfF 
331/ NWA 


N-N-N 

JDb 4.4 17 »fj «% f» . «*% ♦ % 

•2**17 799 *V XV +% 

?0 f!D tft dlft ML - % 

73 MO 34- Ift », «% -% 

132*1 8 116 32% 3?% 32', * % 

1 80 3.1 8 1784 3ft 250, Ift -% 

8 12® (ft «>/ 1ft *% 

2014 9 (*3( «% «i 
232 72 7 ( XU 32% X 4 

XT 1% 1 1 -% 

TO 239 900 40 381? -l 


9% ft -% 39% 27 KeBogg 1X4512 xMfilUO X 39% + % j 37% 35% NMtol 

17% 17% <- % 31% 21% KXato 1 39 6 xM 251, 2ft 25% * % 18% 11% MCn* 


54 3*i> NabacB 24*7 11 283# 52V 62% K% -% 

33% 21 Natoo ■ 1X46 13 210 35% =5/13% 4% 

23% 2D Naahua 7 97 W, 25% »V . 


XX +% 4% 1% Kwra 

12% 12%. 35% 19% Karras 

5% 5%. 3*% 20% Kytta 

21% 21% +% 18% 1t% KanGI 


1 % 1 % 1 % 


Sft 25% NMtoi .1306 » 3* 33% XT), -% 

lf% 11% MCnv a X 23 16 >M Ift *5% ift 

X 22V NaOfl 2X1513 SO* 26 25% 2ft + % 


X 4.0 18 191 21% 20% 20% -1% 1ft 18% NCta prl® 11. to I?-/ >’/ 

236 98 8 78 24 23% 14. 20% 12% ME* • 11 313 13% 12% >2% 

4137 38 12% 11% 12 -% 29% 1ft MnFGs 1X877 9> X 77'/ X ~h 


21% 21% +% 18% 11% KanGI 4137 38 1ft 11% 12 -% 29% 1ft MlFO* 

ft ft -% 3ft 2? KWrMc 1104313 1006 26% 27% 27% -% 39% 77 NatGyp 

2 2 -V 22% 16% KayBk 110&07 207 22% 22 21 . ft 2% NtHoM 

® 72 -% 6% 2% KayCn n 5 3 3 3 + % 37% 13% NR 

26 26 -% 2ft M Keyalnt .4802918 19 1ft «% 1ft -% 19 1ft NMdCN 


25% 25% -% 35% 2ft KM 
15% 15% +% 91 62% KU 


M Keyahit .4X29 18 19 1ft «% 1ft -% 19 1ft NMdO* 

28% KM* 1 1541 18 4 38% 3% 27% -% 25% 17% NUatf 

62% 03 pfC 462 1 X B5 ffi -% | 1ft 5% NMroS 


54% 42% Kidd* pfi 6* 38 t 43% 431/ 43%. 


1.78 48 6 290 39 3ft 3ft 4-% 

y V 2I| ^ . I* 

25 9 SX 2^ !ft 27V -% 
U 26 13 881 UT, 18% 1ft -I# 

572313 (®9 2ft 2W» ®V 

.38 ft * ft -% 

1 4.1 « X 2*-, 24% 34% * % 

11 3498 (2 Ift m, -1/ 


41% 41% -% 4ft £8% WmbC 93X4 7 9 77 471, 48% 47 -% >9% ft 14tS*n4 11 .1498 (2 Ift »'• -'j 

5ft 56% -% 31 21% KnghfRd £*23 13 603 X 27% 27% + % 28% 2% MSrfn a 88 33 11 91 27% 26% 2r% -% 

12 T2% -% 25V. 17V Kogar 230 92 74 37 25% 25% 25% -% |7V 121, NStantl 40317 12 1ft tft U% 

16% 16% -% s* 16% Kofnor £2 19 12 4® 17 1ft 17 + % 11% 10 Narco MX 1 S 8 I? ift 10% . Ift -% 

36% 3ft +% 23% 17% Kopafi- £041 IS M7 ift 19% 19% -% X 21% NavPw 278 TO 8 97 27% 27% -% 

Iftlft X 30% Kopr (4412. ,200 3Z%32%32%+120%17%Narf» pCX It ^SO .19% Ift TW, 

34% 3*% — % 103% 9ft Kappr ptl0 10. 3 091/ Sft 98% + % 1ft 14% NevP ph« >2 8 Ml »S% W <M 

XX. -18 12% Korea n 29* M% m% 1*V -% M% ft NavSvL 50 * 3 3 «i 11% «»• 11% 


as., 


£21912 468 17 1ft 17 + % 11% 10 Narco MX 1 j 6 I? ift 10%. R* -h 

£041 IS 147 19% 19% 19% -% X 21% NarfV 278 10 8 97 2ft 27% 27% -% 

(4 4 12. ®00 32% 32% 32% +1 20% 17% NwP pCX (t <350 t9V 1ft TW, 

pno 10. 3 991/ 09% B9% •* % 1ft 14% N*f> : phaS 72 S Ml >9% 1* <M 


24% 24% -% 38% Ift Kroger 2 5212 238 35% 37V 36% 

13 13 -% 18 ft KuNbi S £0 39 9 42 tt% «% 15% 

14% IS +% 07% 44% Kyoear a. 141 2 7B ® X ®%. 


23% 23% -% X% 13 ICpor 
<0 *0 -1 


3 3. ..._ „ „ 

77% 17%. 2B% 22% LNHo 2£*ell.9 12 X 25% 25% -% 17% 13% Nawal 5033 TO 74 15% 1ft ft 

7V7V. Ml, 7% LFE 23 X 9% ftft +%«P-28% Nawtul 4812® 57 »U3% 4ft 

25%Sft+%9% ft IFE rf 3071 10 7 7 7 + % 1ft 11 Na*M *78* 35 1* 8 13% ’ft 13% 

-% 17% 11% U£By 2.9a IV 964 1ft 15% 15% -% 12 7% NwMRs 25Sa 72. 1 9% 9% 9% *-% 

, ^ L 5, 5 5' ■ ®l a Newsx 1212) »( 3ft X X -(% 


rex. 3 991/ sft 98% +% 16 % m% w> phas re s mi res re ♦% 

I 29* MV m% 14V -% 14% ft NavSeL M43 3 01 11% »»• 11% 

2 52 12 238 38% 37V 3ft + % 43% 28% WnoS 3X90 0 1435 37% 37% 37% *% 

00 3 9 9 42 15% «% 15% 2ft 21% NErf pC.70 11. I Sft 3ft 24% -% 

ISA. 2 52, * , »V W NJfM 204 807 27 85% 15% 25% 

80 35 6 X 17% 17% 17% -% 22 14% NY5EG 244 11 0 fiSI u22% »% 27% + % 

... 171, MI, Nvs |*2 12 >3 » 17 10 1ft «■ % 

L — L-L 19% 24 NYS (403 75 U 4 XXX -V % 


L-L-L 


X X +% 


5 5 -% 17. 

22% 22%. ft 2% LLCCp ® 2V 2% 2%. Sft 31 Naum 1 28 23 951 VU X Jb" 

8*% 3«% -% ft LTV ,19| 1748 10% 10 10 -% ft* y% JlpSfc ®8 1% 1% 1% 

27% 27% -% 31% 1ft LTV p* 3 OS 15. IX 20% 20% 20%. T2 N*4P 212 6 SX lJ% tfi, 1’% 

13 1ft ® 56 LTV p* 52592 3 57 57 57 -% 3ft a u 3 80 W Z X 26% 30% 26% 

12% 12V +% 17V 1ft IW P*1X08 (15 14% i«% m%. x «" a 1 ? n r 

43% 4ft +V 19V 12% LOM 14 1M 1ft 12% ®% -% 3ft 30% MMpf 485 14 z» 35% 35% 301, 

6 £ + i!' !S £ ‘’Sf! 7 S% S 1 , 

30% 30% -% 1ft 8% Utaga 2023 400 9 ft B +%a 19% MaM pCJ6 13. 2 2;% 211/ 2lb 

6ft ®% -% 31% 24% Lahg p6>4*07 *1 25% X 25% -*• % 2H, 1ft ItagX 223a ti 10 n2 1ft 1ft 

M M -1/ T3 Iwrrar 24 1 8 « 454 13% T3 13 -% 1ft 10% WcoM 08# .4 21 M (4% 14% MV 

15 15. ft 2% lanfiaa 1® 2% ft 2% -% 28% X% NICOR 30* It. 14 4® 27 Ift * 

Ml, 10% LMrin SX49T3 99 11% 11% 11% -% S 12% NotMf .12 B 37 307 14% T4 14 

„ 28% 13% lawPI 20 10 12 373 20% 20% 20% -% «*% 481, NcrttSo 3X577 8M 58% 5ft 55% 

S ^ . . 0ft 2ft *-«£ PCB7I2 80 3* 23% 2ft -% 38% 29% North 2206007 TOO 33% 33% 33% 

^ + , V 48% 37% IPWSO 1 BO 4.1 9 144 44% 4ft 44. X <3 North pf*75a 11. 113 S% 43% 43V. 

a® 29% -% 120 95 LratS pC252.t 2 1® 109 1® + % 17% 12 Norttk 08 6 0 46 14% M% 14% 

1 %■ .. ift M «-aaFW * TO 22 13 1® 15% 16% +% Sft 42 NACoal 1197 10 uSf, M? 5ft 
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4-'; 

4%. 

25k 

19k 

GorXdT 

1 60s 64 9 

1 

25 

25 

25 



L-L-L 



BtauraA 

45 30 7 

82 

15% 

*4% 

15* * V 

11% 

6% 

Oosgh 

OZi 11. 16 

-O 

8% 

Wt 

8* -V 

27* 

15% 

EmiAa 

*021 IT 

S 

18% 

18% 

18% -% 

3 

1* 

LSB 37 J* 

IV 

1* -% 

Bonne 

40 2.7 7 

S 

14* 

u% 

«k + % 

16 

9% 

DevtCp 

8 

2 

14% 

14 

14 . 

131, 

8* 

Gram 

8JT64 11 

12 

9% 

9% 

9% -b 

s 

% 

LrBarg .0622 )9 £* 

2% 

2* 

BohrP 

05 2 M 

35 

23* 

22k 

22k -% 

10% 

5% 

DhgA 

14 

18 

6* 

6* 

6* -% 

18* 

9k 

GtTcn 

n 17 

27 

14% 

14* 

14% -% 

7% 

a, 

laPm B 41 5% 

5* 

5% +% 

BowVh 

15 1 £ 

7 

13 

13 

13 . 

10 

5% 

DegB 

13 

58 

6h 

6 

6 -* 

X 

23* 

GiAml 

.60 2 1 21 

4 

»% 

28% 

26% 

41% 

23% 

Lakes g 15e 23 31% 


31 -% 

BoMA 

5 30e37B 

4 

6* 

3k 

ft* 

12 

8 

DWBDi 

30 2.1 9 

31 

9 h 

9% 

9*. 

38* 

2* 

GnLLC 

40 13 M 

91 

32% 

31* 

31% -% 

12% 

11% 

LndBn n 54 4 2 9 30 u12% 

12* 

12% + V 


27V 

16V 

OEA 

o-c 

11 

1-0 

307 

18% 

17 % 

17 % 

22% 

14% 

toted 

aa> 4 13 

41 

30 

19k 

19? 

5* 

4 

OdtlA 

n 34 

13 

4% 

4* 

4* 

7 

4% 

Oda® 

S 41 

13 

5% 

5* 

5* 


9 

OnAn 

24 15 16 

1 

15% 

15% 

15% 

22% 

16% 

Osama 

40 3 0 15 

2 

iftk 

19* 

19* 

20% 

13* 

Olsten 

30 1.6 12 

32 

181, 

IB* 

I8lj 

16 

5% 

OOtoep 


X50D3* 

3 % 

8* 

% 

1-32 

OOkCD 

n 

31 

1-32 

1-32 

1C. 

6* 

3* 

Openh 

n 13 

30 

«% 

4% 

4% 

10% 

5* 

OrxXH 

A 50 7 7 10 

32 

8% 

Gl, 

©j 

ft* 

5k 

OrxXH 

BfiO 96 >0 

1 

6* 

5* 

6V 


I 1?% II 

>47% 27% 

47% 30% 


5 

RAJ 351 

53 

n 

50 

7 

£9 

RETT 230a 

EB 

31 

IB 

X* 

3% 

RMS Ei 



15 

4V 

3V 

R7C 121 



7 

3* 

13% 

(lagan 12 

B 

19 

1 

16 

12% 

Ransbg .73 

43 


136 

17% 

1b 

Rjian 



93 

Ik 

1(8, 

Raven 42 

36 

7 

32 

11% 

"% 

FBErn nl 64 

11 

9 

17 

15 

1% 

REm wi 



9 

3% 

B 

RllneT 


13 

18 

7% 

1% 

Redew 



58 

2% 

11 

RegaS 36 

4B 

9 

3 

11* 


233 377, 
cioo 4i% 
» 7% 


61- 6*4 -% 

3T% 32% +% 

4% 41, + % 

3i 3!| 

16 16 + % 

17 17 - % 

dl% 1% - L 

11 % 11% ♦% 
14% If, 

2% 2% -% 

7 7 . 

2*1 £% + % 
11 % 11% + % 
36% 37% + % 
41 41% + % 

■’% 7% 


Continued on Page 34 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12M«fe P/ Sir 

>fc# Law Suck Dh. TO. E 1 00s Hi# 


Data 
law Onah 


Continued from Page 32 


32% 9% 

38% 23% 
38% 24%. 

24*, 21% 

9% 4 

6 Hi 
22% 13* 
40 31 

a* 3 
A 12 

IS* W% 
£6 13% 

12% 6 
37 25% 

21% »2% 


BMW 13 
6020 39 
12031 10 
68 30 B 


■1201313 
230 82 10 
U 

.B0 53 13 

42 

■ 11 
16 2£ 
1)2 34 |1 
52 3 3 26 


20 12 % 

25% 13% 


14% 6% 

Vg 15-32 
5& 38% 


61* 4 1 

25% 18% 

37% JO 
68 57% 

27% 23% 
24 20 

65% 56% 

K% 22% 
29* 25% 
97% 81% 

103% 94% 
631; 64% 

68 68 % 
43% 31% 
24* £0% 

44% 30% 

86 72 

15% 9% 
33% 23% 

45* 34*/ 
31% 17% 

10% 8 
«% 12% 
371, 26 

32% 26% 

17% 14 

9% 5 

41 29% 

27% 13% 

48% 36% 

34% 20% 

i6 9 
32 2« 

36 £51, 

52 40 

63% 50% 
10% O, 
56% 43 

10% 6% 
t£2 97 

70 51 

58 44 

56% «% 
SO 15% 
83% 62% 
16* 10% 
41% 28 

45% 32% 

£6% 16% 
39 27% 

30% £3% 
21 U 
44% 33 

32 21% 

29* 17 

.« 26), 
71% 631, 

16% 9% 
18% 8% 
241, tt% 
13% 71, 

35% 24 

23% 16% 

36% 25% 
24* 13% 

£6% 15 
18* 13% 

i7i, n 

20* 17% 

32* 3% 

371, 261, 

38 25% 

25% «% 

41% 36 

36 31 

17% 8 

37% £5% 

19% 'O'* 
35% 23 

£1% 11% 
25% 16 

47% 26% 
1B% 16% 


40 

prS27 47 
236 4 7 8 
£48 90 8 
DM5012 
01860 13 
dpr3 42 13. 
(tot? 90 12 
Drt 40 13 
(#325 13 
(#375 13 
pm 12 
pr 13 13 
prS13 
1x670 12 
£20 62 9 
DM60 76 
220 51 10 
BIB 8 ID 
106727 
36 1 2 M 
1B83SZI 
56 22 15 
122a 15 7 
24 14 14 
140 41.15 
3530 13 

PM 57 n. 

1 06a 19. 
132 3 3 13 


IX 514 
54 17 10 
£20 16 8 
pM30 16 
BM 88 16 
pf 714 
(48 75 15. 
pf133 14. 
p<7fl5 14 
1X128 M 
pl 17 13 15 
pfl 50 15 
pf7 80 14 
PI7 7S 15 
132B3 10 
540 42 10 
48 28 10 
pl 1 24 
240 55 B 
t 40 189 
28 8 7 
232 77 7 
6 

15E3J «l 
124 52 6 
ITT 9 
1 04 £9 11 
B«i: ao 


19 32 

BB0 31 

14 u3B% 

15 22% 
2330 4* 

134 £% 

161 151, 

413 37% 
539 4% 

33 15% 

519 13% 

66 15 

291 8% 
233 33% 

311 16 

399 I* 

«2 22% 

32 15% 

653 15% 

159 B% 
201 1 % 
1006 48% 
39 H2% 

2675 50* 
9ti 25% 
z280 37 
ZSO 68 

s a 

zV40 66 
II 28% 

dO 91% 
*490 100 
i70 62 

tSO 65 
47 351, 

9 31 

464 43% 

ISO 78 
385 14* 

28 30% 
»ID 44% 
*1232 28% 
285 8% 

29 16% 

739 W, 
42 26% 

29 Ml, 
90 5% 

3037 40% 
M2 M% 

7 3? 

3556 32* 

1265 14% 

*350 29% 
*100 31 
*20 48% 

*320 E0 
B6 9% 
*100 54% 
72 9 

2150 M3 
21350 63% 

:3a1G54% 

z30 51% 
27 W 
3735 83 
473 u17% 


31% 31* 
29% 29% 
36% 381, 
22 22 . 
4% *% 
2% 2% 
15 15 

36% 37 
4 4% 

15 15% 

12 % 12 % 

W% 14* 

33% 3& 
15V 15 . 
1% t%. 

22 22 
15% 15% 
M% 15 

r% 7* 

i i 
«% *5% 

Ul 111 
50 50% 

25 25% 

35 37 

68 06 
26% 28% 
23% 23% 
64 65 

25% £5% 

a % 

100 H» 
61 Bl 
66 65 

35% 35% 
20 % 21 
42% 42% 
78 78 

M% 14% 
30% 30% 
43* «% 
25% 25% 
8% 8% 
18% 18% 
34% 34% 
26% 26% 
14% 14% 

5% 5% 
39% 39% 


or# . 

Pm. 12 Mu# 
Gton HI# tow 
19 6 . 

19% «%• 
2BU B% 

-1% ^ 7 
+ % 21% 5% 

H 2S% 7% 

27* 191, 

26* 20% 
_l, 13% 10% 

: S ts ^ 
a a 
- a s 

-* 82 65% 

1 4% 2* 

’3% 7% 

. % 12% 7% 

’ 15 9% 

-•4 ~3l ,tp * 

69* 23* 

_u 9% 5% 

rj 37% 27% 

3 S. 

* 


p/ 

; Dh.-YJt E 

. #«(•’ 

MB 70, 
piC1Q8| 

|XD% 

PCS6| 

B^SlI 

PIG86, 

£88 l£9 
£72 11 6 
pH 40 11. 
pOJ8l£ 
BG17 12 
1X6 60 73. 
|X£<3 T2 
pf7 7D 12 
IX7B0 12 
PI962 13 


sit ' 

lO0t>b# 
£310 3* 
7B W. 


. n# 
Oose Pm. 
rkinw data 


12 Month 
Hi# law 


P / 

Dw. TO E 


17 14 

30 181, 


30 13 

22 11 % 


ft :t 

14 + % 

12% +% 
12% f* | 


24% 48% SAJvffit 

27 30% SFe5P 

34), 24% SffVIM 


15* BB tt 
n 1 4 0 10 
140«e 15 


Sh 

100s Hi# 

M 21% 
2014 £5 
6 30% 


Drgt 
Ona Pm. 
law Quote Ossa 


12 Month 
tfigh law 


- 

W SM ■ Chm Pm. 

Suck - Dh. TO E 100s W# Low Qua dose 


21 21 . 

24% 24% -% 

30% 30% 4-% 


.1613 9 
5 

1.75 M B 
12 7 20 
128 51 14 
7 

248 33 11 


60 11% 
838 24% 

1343 26% 
8 1£% 

*220 43 
6 17% 

*100 54 
10 191, 

*50 62% 
*250 63 
*30 74% 

47 3 


12% +% 
11 % +1 
H% 4-% 
84% + % 

st 

43 +2 

17% 

54 +% 


191, +% 

6T% +% 
63 +1% 

74% -1% 

3 

12% +% 
7% -% 

12% +% 
17% +% 
25% -% 
8% -% 

a 

17% -% 

3 .-. 

15% -% 


161, 

12% 

5*jlRE 

201243 

50 

16% 

16V 16* -V 

18% 

13V 

SacEF 

160B56 

96 

11 19* 

18% 18% 

11% 

9% 

Sa«£ 

pil£8 12 

1 

10% 

10% 10% 

8% 

3% 

5am 


IX 

6* 

6* 6* 

11% 

8% 

Swm 

pJI50 14 

2 

10* 

10* 10* + V 

40 

33 

SctirPlO 

168 4 4 11 

716 

38% 

38% 38* v V 

55 

37V 

Swram 

130 J1 10 

5352 

»% 

>7\ 361, 

16% 

TV 

SdAX 

12 1 3 IB 

1348 

9% 

9* 9% +% 

29 

19V 

SctHtfnd 

76 31 11 

17 

34* 

a*v 94* 

59 

»% 

Swifer 

180 32 29 

324 

56* 

56% 56% -* 


33 23% 

33 19% 

a% ib% 

40% ffl% 
18% 10 
57% 37% 

38% 25% 


Sytom pC.40 7 4 


682m 872 32% 

42 1 3 13 230 31% 
108 56 11 191 19% 


18 60 12% 

1.60 3.4 12 798 48% 

38 12 14 190 32% 


31% 31%. 

31 31% -% 

19% 19% >% 
32% 321, -% 
12 12 -h 

47% 47% -% 
31% 31% -% 


■80 4 7 12 
10 

1*0 55 9 
2061313 


79 25* 

393 81, 
1009 u75% 
4 37* 

74 17% 

94 7% 

£98 20% 
93 16% 


34* 25% 

IS* «T% 


30* 20% 

29% 10% 

11% &% 
14% 12% 


l )Z 33 ID ii&6 34% 
52 3 8 )0 141 73* 
152 66 10 1517 £7% 

r)4£i£S 137 ZS% 


M% 12 
21% 14% 


SeaC P«2 10 U 
SeaC p1C2 10 15 
SeaLd n *326 


21 n 

1i 141, 


67 141, 

380 18* 


21% 12% 
28% 18* 


+ 1% W« 8% 

* 40 . 28% 


35 29 

91 B7\ 

31% 24* 

34% 29% 

12% 7% 

4% 3 

17% 12% 
35% 25 

11% 3% 

12 5% 

87 47% 


R- 
1621 
10429 
pi 3 50 IV 
pl 440 
pi 2 12 74 
1X365 11 
20 £6! 


7* 7% 7* -% 

3&t *% 35% -1% 
34 33 33 

83% 83% B3% + % 

20% 28% 20% -% 
33% 33% 33% -% 

7% 7% 7%. 

4 3* 4 

14* 141, 14%. 


-t 3t £ 


’ 1* 7% 

+ % 23% 1Wl 

’ IS* 9 

_i_ 16 8 


33% 32% 32* 

a 5<2 3% 

(fi 5 

56% 561, 5E3, 

1B1, 15% 16 

** ** 

B% 8% 81, 


32% 19% 
61% 37% 
41* 29% 

10»t 97 
53% 38 
47 271, 

22 % 12 % 
32% 20% 
22 % 11 % 
£2% 10* 
61% 37% 

391, 28-, 

29% 17% 

30% HP, 
32% 22% 
10 4% 

18* 12 
16 12* 
JS* £4% 
581, 40% 

70 50 


60 £1 9 

21 129 20% 

40 1 6 15 162 25% 

1 39 E 123 2Sj 
52 9 21 3106 60% 
1 76 5 6 B 3563 3?-, 
38# 68 3 97% 

44 48 7 575 50* 

56 1 4 8 ££30 «% 

30) 10 14 13 

i 17 ISO 31% 
72 54 13 176 13% 

50 2*5 312 17* 
SI? i0 41 5*% 


Sears pkjfiSe 68 
SecPrc £44 48 7 


33% 33% + % 

13* 73% t* 
27% 27% -* 
£8% W, +% 
10 % 11 + * 
14% 141, 

14% 14% -% 
181, 18% -% 
3* 4 +% 

3% 38% -% 
19% 19% -h 
25 £S -% 
25% 25% + % 
59 S8% + * 

31% 31% -% 
97% 97* -V 
50% 50* + % 
41% 41% -% 
13 13 . 

30% 31% +% 
13\ 13% -% 
17% 171, 

54% 5*% -* 


62 35% 

30 24 

17* B% 

14% 11% 

36 17 

8? 58% 

I Wa 3% 

1 70 40% 

i '5% 9% 

17* 131, 


T-T-T 

29e 7 17 12 
220 7 jS B 638 
n 15 109 
1 19 8 7 7 12 

14?P 63 
3*210 370 
63 

1 12 1 B 13 127 
11 J53 
pi 1 62 9 


60% 46% TomtKtl 320 5 5 11 £2 


44 23% 

15% II* 
79% 51% 

4% 2% 

302% 1471, 
23% 13% 

36% 18% 
37% 2E% 
44% 32% 

97% 871, 

39% !1% 
20* 10% 


TorxJv 9 840 

Tndyclt 11 19 

Tefcbm 1 1.7 12 178 

Ttfeom 6 36 

Twoyr 1J 1379 

Teiraw 32 1.9 £7 154 

Tete* II 303 

Tempi n 50 1 4 9 83 

Temco £92 83 7 2438 

Tone pr 11 l£ 1 

Twdyn 13 944 

Tasnto 40 40 17 720 


40 40 + % 

271, 27% + % 
B% 8* 

13% 1ft -% 
21% 21% -% 
70% 70% -% 
4% 4% 

61 61 -% 
13% 13* -% 
16% 16% -% 
57% 57* 

2t% 24% -* 
12% 12% -% 
57* 57% -% 
2* 3 +% 

262% 262% -7% 


12Momh 
Hi# law 
10% 13% UraDjn 

.20% 13% Urrfrtt 

92% 75 UraNV 

4J% 30* UCamp 
88% 47* UnCmO 

7% 4% LknnC 

16% 12 unBee 

27 2i Una 
33 2S% UrCI 

34% 27% Una 
48% 39% UnEI 
29% 2*1, una 
59% 46% U0 

22* 18% UnO 

16% 13% Ltd 

£3% 19* UnEJ" 

991, 49 l>EI 

5£% 34i, UtRsc 

115 B2 UnF-c 


P / 

Dh. TO. E 


Sis 

100s Hi# 


Cfc'gt 
Owe Pm.- 
law Onou Dote 


12 Month 
Hqh Low 


□)# 

P-* Sit Ome Pm. 

Suck Dm TO. i ink Hi# lair OuauDbu 
VtayGos 20 19 11 8 10* 810% 10% -% 

WoanU 58 6% 6 6% - % 

Weed) .15# 8 13 583 19 10* 18% -% 

WMSMk 84 16 13 17 35* 35% 35% + % 

WeKF 316 43 7 632 45% 45.% 45% +% 

WMF p!503e 11 265 44% 44% 44% +% 


60-4 3 7 
2014 11 
420# 40 8 
51 64 4 6 10 
340 OS 18 


13 14% 14. 14. 

10 14% 14% 14% 

157 88% 87% 87% -% 

5173838% 35% 36 -% 

1307 50% 49% 49% -* 


15 10* 

10% 4 


24% 121, 

36% «* 

47* 30* 


819% 10% -% 
6 (tt -% 


18* 18* -% 
35% 35% + % 


18 9% 

63% 531, 


ITS 11 E 

48 

732 

47. 

16V 

4% 4% 

18% W, -% 

50 

»% 

40 

23* 

wef 

VltfIM 

pl503e 11 

2 B0 11 10 

265 

161 

s 

pG 50 14 

z70 

25V 

25* 25* 

St 

13), 

Wanoy 

s 28 1 T 14 

1887 

17V 

pf 4 14. 

z200 

28V 

28* 2ft* -V 

16V 

WesiCo 

44259 

60 

17k 

pM5E 14 

Z200 

33% 

33% 33% 

54% 

3*% 

WsiPiP 

2£D 59 7 

50 

371, 

pf640 14. 

:310 

46k 

46* 40* .1* 

12% 

s* 

WSIClT 

gi w 

34 

II 

DfM4 14. 

50 

2ft, 

29 29 -V 

51, 

2% 

WnAxt 


106 

3* 

Pfl 814 

z20 

571, 

57% 57% -r 1, 

2* 

V 

WlAx 

Wl 

46 

1 

1X298 13 

38 

22* 

22% 22% ■* % 
16* 18? 

HJ 

BV 

WAir 

pf 2 17 

11 

ilk 

JV2 13 13 

7 

'6% 

13* 

Sk 

WAv 

pfZ 14 IB 

1JS 

W* 

PI2 72 12 

10 

22% 

22h 22% +% 

11% 

4 

WCNA 


226 

«% 

plH 9 M 

1 50 

57% 5P + % 

107% 

79* 

WPad 

6 

22 

uVS 

1B046 14 

1430 

98% 

38% 38* -* 

Xk 

10% 

Wltexi 

14JJJ 

2300 

lit 

pf7S5 8 1 

80 

90k 

B9% 891, 

90% 

31% 

wnun 

pMSOi 

36 

34 


25% 25% -% 
16* W, -% 
|7i. 1*1. -i. 
371, 37% ' 

li n + % 
>% 3% -% 
15-16 15-16-1-16 
11% HI, 

Oj •£% -% 
4% d, -% 
108% 109 +1% 

11% H% -% 
031 32% 


6% 3% 

21 * 10 % 


16* IE* -% 
3S% 32% -* 
34% 35 + % 

34* 35 -% 

95% 951, 

£4% £4% 4 % 

dUP, 10% -* 

(Cl 21 -1% 

33% 33% -* 
35V 35% -% 
41% 4|% 

27% 28 -% 

21 21 -% 

Si, 2S% 

P25% 251, -* 
118% 118* -1% 
1% 11, 

IB 18% -% 
33% 31% -% 
26* 26% - % 
a, :% 

35% 351, -% 
7% 71, + % 

17 17 -% 

331, 34 + % 

18% 18* -V 
181, 16% -V 
20% 20% -% 
17* 17* -% 
6% 6* -% 
« 4! -b 

19 19 

38 35% +* 

53% 53% -% 
31% 31* 4 % 

29% », 4 % 

17* 17% 4 % 

25% 25% -% 
» 24 -% 

i a a 

15% 15% -% 
40% 40% -% 
20% 291, 

31 31% +% 

13% 13% -% 
1% 1% 
ify U% -% 
8% 9 4 -, 

a a -5 

9% 9% -% 

13*, I®, — % 
19% 19% -% 
26% 25* -% 
1B% 16% -% 
11* 11* -% 


30% 30% -4% 


48% 31% 

42* 33% 

48% 37 


Tesor pt2 16 10 


3 9 1 8 2717 

1 52 <3 9 20 

1 5638 7 1138 


Tr£sl *220 79 9 1745 


^ ? f 


13* 14% 

3&* 36% -% 
31% 3«, -■% 
14* M% 

£9 29 -2 

Si 31 4 % 

481, 48% 

58 60 +1% 

S% 9* 

54% 54% 

8% 6* 

113 113 . 

62* 63% 4 % 
52% 54% 41% 

51% 51% 4 % 
IS* 16 . 

Bl Bi% -1* 
IS* 17 4 % 

40* 40* 4* 

42 43% 41% 

25% <5* - V 
32* 33 + V 

30 30 . 

17% 17% 

41 41% 4% 

23* £4 4 % 

19% 19% 

36% 95% 4 % 
71% 7l% 4 1% 

10% UT% -% 
11% 11% “% 
13% 13% 


10543 43% 
48 26 

1220 33* 
13 30 


58 10 

479 41% 
356 241, 


20 1 7 10 
16 1 £ 13 
3 

1024 43 11 
6032 19 
1 3621 
40 3 8 

00 5015 
4023 

i&H 5 

pC60 12 
pM40 M 
pH 32 14 

1 56 5 1 11 
194808 

p«5P )2 
pM 04 12 

23 

54 17 18 
30 167 
gl 00 5 4 fi 


78 11* 

46 13% 


-% 35% 23 

.% S* 3% 

-% ^ "* 

-* a -?* 
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73* 58 





50 

4k 

41; 


120 a 

12 


137 

10 % 

10 

iQ . 

42 

)3 

12 

314 

n 

33 

»k 

pfSBa 

13 


W000 70% 

70% 

7W, 

pi860 

12 


HO 

7A 

74 

74 

pSTS 

13 


,2060 77 

75 

77 

#17 72 

13 


z20 

81 

61 

61 

pf72C> 

12 


,1100 58 

57% 

58 . 

pf7 45 

13 


z50 

59 

58 

59 

1051 

ID 

11 

29 

18V 

IB 

18% 


16 

23 

38 

35k 

36* 

244 

34 

11 

16 

72 

72 

75 . 


Sales fishes are unofficial Yearly highs and lows reflect the 
previous 52 weeks plus ine current week, but no! the tamsr 
irxtng day iVhero a spM or slock dividend amounting to 25 
per cent or more has been paid, the year's mgh-low range and 
dividend are shown for the new stock only Unless attuvwke 
noted, rales of dmdends are annual disbursements based on 
the latest oedorauon. 


pi £ 73 4 

ptl 90 11 16 

192 5 4 9 502 


InCor 557*23 
TnCn pl2S0 11 


*0 S3 44 21 
14)7 156 


)9* 11V 

11% B% 
41V 33% 


04 25 13 1840 33% 

3Se 76 9 3 

16 25 21 65 8% 

50 £9 176 171, 


27% 271, 271, + * 

18* W% 16% 

36% 35* 35% -% 

24V 24% 24* H.1, 

£2% 22% ££% -% 

e* E% ev 

«% 18% ib% -% 

24* 24% 24%. 


27* 20* 

51 34% 

28 20% 
2£% 18* 


ft & 


ii£ 

321, 23* 
31V 22 

29V 20% 

29% 17 

38* £7* 

18 14% 

28% 1|% 
2C% 16 

48* Z7V 
|XV 18 


32% 33% +% 

«V 4 * -% 

6V t* + V 

16* 17 - V 


16* 10* 
23* 16 


37% 251, 

31 23* 


«7% <61, -V 


1ft* IP, 

^ 19% 

11% 3 
15* 10 

DB. in. 


,10b 6 17 

25 

IS* 

if* 

is* 

pH 10 1) 

72 

10* 

UJV 

10% 

26068 9 

llffl 

38 

37% 

38 

n 52 44 9 

4 

Ilk 

11* 

11* 

8046 11 

12 

17% 

17* 

171, 

80 2 3 ft 

776 

34% 

33% 

341, 

70 i'5 7 

46 

27* 

27V 

27% 

u-u 

-u 




50* 126 

7751 

43 

40* 

41 

pf 2 40 8 1 

1323 

u30* 

29% 

29% 

26 

66 

11% 

11% 

11% 

2D* id to 

49 

19), 

19% 

iff. 

pf27S U 

2120 

21 

21 

21 . 

108 

10 

ftk 

9* 

40b 32 14 

6 

13% 

12* 


E2 08 79 7 

1248 

260 

no. 

ML 


t-W-W 

66 78 26* 

B 2100 46 

4 9 IX £7% 

1 13 122 22% 

119 100 7% 

a* 3401 4i% 

1 15 600 42% 

30 19% 

5 16 15fl 30* 

9 7 1019 31V 

0 9 30£ 22% 

25«6 22% 
4 12 1012 34 

7 353 18 

£1 11 68 £1% 

17 150 10% 

8 16 £064 45% 
4 a 190 £2* 


26% 26% 

46 46 +1 

27% 27% +% 
££% »>% 

6% 7% -% 

41 41% -V 

41% 4T% +% 

1»* it** 

», 30% 

30* 30* -% 
21% —3% *h 

£1* £P, 

3?i, 33% +* 
17* 17* -% 
21* tti, -* 
IB 1B% 

43% 43% -% 
22 22 % 


I e-dhrtdena also extra(s). b-annual rate eX dividend plus 
stock dividend c-kquidating cSvMend dd-called. d-new yearly 
low. e-dwklend Declared or paid Hi preceding 12 months. g-dF- 
vKJand at Canadian funds, subject to T5% non-residence lax. I- 
dnndend oeckneo afler spft-up or stock dividend JhAndend 
pad tnte yew. ornmecL deferred, or no action taken al latest *- 
vxlend meenng hr-dhiaend declared or paxl this year, en accu- 
mulative issue with dividends «i arrears, n-new issue m the 
past 52 weeks. The htgh-tow range begins with the start of tra- 
ding nd-nexi day dehvery P/E-pncK-eambigs ratio. r-#indend 
I declared or paid n preceduxg 12 months, plus stock dmdend. 

s-slock split Dmdends begins with dale of spW. sls-sates. t- 
! dividend paid m Block In preceding 12 months, esbmatea cash 
! value on ex-dMdend or e»-distrtouiion dale, u-new yearly high, 
x-iradjng hatred. w-Jn bankniplcy or receivership or being re- 
organised under the Bankruptcy Act. or securities assumed by 
such companies wd-when ohsmbuied wv-when issued, ww- 
Wttn wanvus. x-ex -dividend or ex-nghu. xdia-ex-disinbudon. 
nv-withoui warrants y-ex-cfnndend and sales ai ltd. yks-ywid. 
z-sales m fui 
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WORLD STOCK MARKETS 


AUSTRIA 
Nov. £8 


Price *f or 
Sch% — 


Creditanstalt — 227 

Goesser.. 330 ..... 

Into run foil 391 

LaenaerbanK . . ' 22B >3 

Perl moose r „ _ .. 362 + 3 

Steyr Dai ml er— .. 1SB 

Veitscher Mag. .. 243 


Belgium /Luxembourg 

Nov. 26 

Price . 

+ or 


Fro. 

— 

B.BX. 

1,630 

-10 

Bang. InL A. Lux 

5.475 



4,400 


Ciment CBR.. 

2 ,530 

-5 

Coekorill 

266 

+ 1 

Delhaize 

S 790 

- 50 

EBES 

2,830 

+ 10 

Eleetrobel 

3,590 

- 60 

Fabrique Nat 

2.170 

— 90 

CB In no BM- 

3.075 


GBLiBrux; 

2,110 

-40 


3.600 

+ ICC 

Hoboken 

6,090 

t 30 

Intercom 

2.200 

^-ZS 

Krediotbonk 

7.500 



Pan Hldgs 

9,900 


Petrofina 

7,110 

+ 30 

Rcyale Beige 

10,100 


Soc. Gen. Band . 

4,280 

-20 

Soc. Gen. Beige.. 

1.790 


Sofina 

7,730 

—40 

Solvny 

4.140 

+ 25 

Stan wick inti. 

1.430 


-actlonel. 

3,870 

- 10 

CB_ 

4,840 

-10 

agon Lit, — .. 

2,430 

- 60 

DENMARK 



Nov. 28 

Price ' 

-for 


Knr % 


Andelabanken .... 

268 

+ 1 

Baltic Skand 

&60 


CopHandelsbank 

274 ’ 



630 



272 


Da Da risk e LUft- 1.100 


East Asiatic- 

161 

- 1 

Forenede Brygg. 

7S5 

- 15 

Foreneda Damp. 

99 

-2 

GNTHldg 

373 . 


I^.S.B 

404 

-5 







Pri vat ban ken _ .. 

242 



340 


Smidth iF) 

228 


Soph us Berend . 

905 


Superfoa 

411 ’ 

- 2 

FRANCE 



NOV. 2B 

Price ' +o r 


Fn. 

— 


Emprunt 46' IS71 1.654 —28 

Emprunt 7& 1373 8.953 — 3B 

Accor 243 

Air Liquid* ........ . 052 —2 

BIG 503 + 1 

Bong rain -1.723 4-1 

Bouygues — 692 4 4 

8SN Cerveis 2,515 435 

CIT Alcatel 1,340 - S 

Carrefour. 1.83a --6 

Club Mediter-n.. 1,076 

Cie Bancaire ...... 5B3 + 2 

Cofimeg — 241 46 

Damart 2,320 

Darty >1,147 - 25 

Dumoz S-A. - 649 . - 11 

Eaux iCie Gem— 631 —1 

Eir Aquitane. ..... 224 +2.6 

Euilor 2,845 - 20 

Gen.Occidantale 667 --8 

I metal 81 44 

Lafarge Coppee.- 383 —0.5 

L'Oreal V .. ... 2,440 - 10 

Leg rand 1,982 ■ +61 

Maiaone Phenlx. 194.8 +2.8 

MatraS.A 1,675 -1 

Michelm B 775 -3 

Midi iCiei 2.005 -25 

MoetHennexay- 1,845 

Moulinex— 94 - 0.3 

Nord Ert. 69.5 - 1.5 

Pernod Ricard — 745 + J 

Perrier 501 +4 

Petroles Fra. 24J.5 

Peugeot S-A 225 +11 

PrintempJVus— - 194 + 0.X 

Radiotech - 230 +5 

Redote- 1,235 +5 

Rouaul-Udaf 1,615 + 5 

Sell meg — 283 -1 

SkliRongnol 1,700 

Telemech Elect. 2,115 +30 

Thomson CSF- .. 387.5 - 7.5 
Valeo 241.1 -0.4 


GERMANY 

NOV. 2B 

Price 

Dm. 

+ Or 

AEG-Telef. 

104.5 

- 1.2 

Allianz Vers 

1,030 


BASF 

174 

4 1 

Bayer _ . 

IB4.9 

-1.4 

Bayer Hypo 

323.5 

+ 2.5 

Baycr-Verem .... 

329 

-1.5 

BHF Bank 

ZS0.5 

+ 1.5 

BMW 

372.8 

+ 0.1 

Brown 

204.5 

- 1.2 

Commerzbank .. 

175.6 

-1.1 

Coni'i, Gummi 

117.2 

-0.5 

Daimler-Benz .... 

565 


Degussa 

358 

-4 

D'sche Babcock 

151 

-1.5 

Deutsche Bank .. 

379.2 


Dresdner Bank .. 

188.5 

+ 7.5 

GHH .. 

154.5 

-1.5 

Hochtief 

470 


H xchst 

IBS 

+ 2 

Hoesch Werke. .. 

ICO 

-1.5 

Halzmann-P; .... 

363 

-0.5 

Horten 

183.5 

-0.5 

Huteel 

288 

-3 

Karstadt. 

253 

+ 4,5 

Kaufhof_ 

235 

-0.2 

KHD 

249.5 

+ 2.5 

Kloeckner 

69.5 

- 1 

Unde 

360.5 

-7.5 


176 

-0.2 

MAN 

148 


Mannesmann _ .. 

148.7 

-0.3 

Mercedes Hid..-. 

495 

+ 2.5 

Metaligesell. .. 

218 

+ 3.5 

Munecn Rueck... 

1180 

-20 

Nixdorl 

528.5 

-1.5 

Porsche 

1017 

-4 

Preuasag 

256 

+ 2 

Rhem West Elect 

165 

-- 1.7 

Rosenthal .. 

251 


Schenng 

409 

+ 4 

Siemens 

455 

-2 

Thyasen„ 

79.6 

—0.3 

Varta .. 

179.5 

- 0.3 

Veba 

171.1 

-0.1 

V.E.W.. 

122.4 

- 1.5 

Ve rein West. 

295 

+ 1 

Volkswagen. . .. 

199.5 

-4.2 

ITALY 



Nov. 28 

Pnee 

+ 

or 


Lira 

— 

Banca Com’le-. . 

15,800 


Baotogi IRB8 

123.5 

+ 8.5 

Centrale 

2,165 

-24 

Cred ito Varesmo 

3.860 

+ 9 

Fiat 

1,931 

-4 

Flnsider- 

47 

+ 2 

Generali Assicur. 

32,190 

+ 370 

Invest 

2,930 

+ 5 

I taJ cement 

64,000 


La Rmascenti..— 

500 

-3 

Montedison 

1,241 

-IO 

Olivetti 

5.960 

-38 

Pirelli Co. — 

3,360 

+ 105 

Pirelli Spa 

1,791 

+ 24 

Snia BPD 

2,018 

+ 6 

Toro Assic 

12,080 

+ 80 

do. Pref 

8.989 

+ 119 

NETHERLANDS 


Nov. 28 

Price 

•for 


FIs 



ACF Holding 

AEGON „• 

Ahold 

AKZO - ... 

ABN 

AMEV 

AMRO 

Bredero Cert— - 

80s Kalis Westm. 

Buehrmann-Tet. 

Calland Hldgs. .. 
Dordtsche Pet'm 
Elsevier NDU ..— 

Fokker 

Gist Broceces. .. 

Helneken 

Hoog ovens 

Int Mueller. — 

KLM 

Naarden — 

Nat Ned Cert ..... 
Ned M d Bank.— 

Nedlloyd 

Oce Grmten 

Ommeren iVam. 

Pakhoed — 

Philip* 

Robeco — — 

Rodamco .. — — 

Rolinoo 

Rorento — — 

Royal Dutch.—. 

Unilever ...... 

VMF Stork - 

VNU — 

Went Utr Bank.... 


189 
135 
1B2.5 

96.2 
345 
199 

64.2 
160 5 

13.2 
67.6 
31.5 

152.8 
117 . 
73 

162.5 

144.5 
64 

35.8 
43.7xc 

46 

242 

144.5 
162 

276.5 
28 

66.5 
64.4 
67 JJ 

135.7 

63.9 
43.1 

170.2 

306.5 
133 

197.5 

118.7 


+ 1.5 
+ 2.5 
+ 0.1 
+ 5 
+ Z.3 
+0.5 

-lift 
-0.7 
+ 0.3 
+ 1.6 
+ 1.5 
+ 0.8 
+ 0.8 
+ 2.2 
+ 1 
- 0.6 
+ 0.4 
+ 1 
+ 1.8 

+ 3 " 
+ 1.5 
-0.3 
+ 1.7 
+ 0.3 
+ 0.4 
+ 0.2 
+ 0.5 
+ 0.2 
+ 1.4 
w 5 
+ 1.5 
+ 2 
+ 1.2 


NOTES — Price* on ih>s page are a* auoied on the 
Individual exchanges and are lasr traded prices, g Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights, 
xa Ex ail. 


NORWAY 


Nov. 28 Price -f or 
Kroner — 


Bergen s Bank .. 
Borregaard .. 
Christiania Bank 
DenNorske Cred 
El kern- . .. . 

Kvacrner 

Norsk Data . . 
Norsk Hydro. . . 
Storebrand .. . 


157 

29B 

165.5 
15B 

118.5 

167.5 
360 
195*0 
195 


+ 1 
-12 
+ 0.5 
-1 

-0.5 

-7.5 

-12.5 

-5 

-2 


SPAIN 



Nov. 25 

' Price 

•for 


Ptai 

— 

Boo Bilbao. . 

319 


Boo Central.. . . 

329 

- I 

Bco Exterior. . 

201 

-1 

Boo Hispano. . .. 

£20 


Bco Popular. . . 

383 

- 1 

Bco Santander 

3 32 

-G 

Dragadoa.. . 

162.5 

+ 1.5 

Hid rota 

77.2 

+ 0.7 

Iberduero 

85.2 

+ 0.7 

Petroiaos 

152.2 

+ 3.2 

Telefonica . . . 

94.7 

+ 0.2 

SWEDEN 



Nov. 28 

Price 

■for 


Kronor 


AGA 

338 

+ 8 

Alia-Lavai- 

190 

+ 5 

ASEA .Free) 

355 

-5 

Astra i Free*. . - 

320 

+ 5 


100 

+ 3 

Cards rFreei. .... 

215 

—2 


116 

4 2 

Electrolux B 

231 

■f 6 

Ericsson 

278 

+ i 

Esseite 

275 

+ 10 

Mo Och Domsjo 

262 

+ 4 

Pharmacia 

187 

T 4 

Saab Scania Free 

460 

+ 10 

Sandvik„ 

345 

- 3 

Skand la. 

333 

+ 8 

Skan Enski’da.... 

55 

+ 0.5 

SKF 

162 

+ 2 

St Kooparbergs. 

150 

+ 2 

Sven Handlesbn. 

187 ' 

+ 4 

Swedish Match.. 

250 

— 1 

Volvo 8 i Freer—. 

220 ' 

+ 10 

SWITZERLAND 


Nov. 28 

Priee 



Frs. 


Aiusuisse 

741 ■’ 


Bank Leu 

3.720 


Brown Boveri...+ 

1.335 



Ciba Geigy 

2.440 


do. i Part Certs:. 

1.970 

+ 5 

Credit Suisse 

2.295 

+ 5 

Elektrowntt 

2,500 

+ 5 

Fischer iGbo.).... 

602 

-3 

Hoff Roche PtCtx B7.125 

— 125 

Hoff- Roche MO. 

8,700 

-SO 

Jacobs Suchard. 

6,100 

+ 25 

Jelmoii 

1.B90 

-10 


1,510 


Nestle- - 

S.2&0 

+ 10 

Oer-Buehrie. — 

1,310 

-10 

Pirelli 

248 


SandoziBr) — 

7.000 

+ S0 

Sandoz iPtCtsl. - 

1.135 

+ 5 

Schindler (PtCtai 

635 

+ 15 

Sika 

1.030 


Surveillance 

3,695 

+ 30 

Swissair 

1,025 

+ 7 

Swiss Bank 

352 

+ 1 

Swiss Refftsce-... 

7,700 

+ 50 

Swiss Volksbk.... 

1,460 

+ 10 

Union Bank 

3,485 

+ 5 

Winterthur.........' 

3,290 

-10 

Zurich Ins 

17,900 

+ 125 

AUSTRALIA 



Nov. 28 

Price 


Aust S. 


ANZ Group 

5.2 

—0.04 

Alliance Oil Dev.. 

1.05 



Ampol Pet. 

1.8 



0.85 

+ 0.03 

Aust Cons Ind. ... 

1.81 

+ 0.05 

Aust. Guarantee. 

2.86 

+ 0.01 


Aust. Paper 

Bell Group,—.... 
Bell Res. 


2.5 
2.2 

5.6 
4.8 


— 0.06 
+ 0-M 

— bib 

^0.0 i 
-cun 

-0.05 

+0.06 


+0.02 


Bond Corp Hldgs' 1.67 

Bo nil 3.14 

Bougainville 1.75 

Brambles Inds.— 3.35 

Bridge Ot| 2.5 

B.H. Prop 10.65 

OR*- 6.06 

CS.i. 3.00 

Carlton Utd 4.3U 

CastlemameTys. 6.04 

Coles <C.J.: 4.02 -0.02 

Comalco"A*' 2.35 

Consolidated Pet 0.6 +0.01 

Costam Aust 1.4 

Dunlop Aust. 1 .87 +0.01 

Elders IXL. S.35xc • ■ 

Energ Rea. 1.45 —0.0 1 


AUSTRALIA (continued) 

Nov. 28 Pnce + or 
Aust. S — 


Sen Pros Trust .. 
Hardic lames . 
Hsrtogen Energy 
Herald W'yTimes 
■Cl Aust. . 
Jimberlana F.P.. 
Kia Ora Cold 
Lend Lease .. .. 
MIM.. 

MAyne Nicklees . 
Myer Emporium.- 
Nat. Aust. Bank.. 
News 

Nicholas Kiwi.. 
North Bkn Hill. ■ 
Oakbridge. 

Pan coni’ I . . 
Pioneer Cone.. 
Poseidon . 
Queensland Coal 
Reckitt & Coin. 

Rcpeo.. 

Santos. . . . 

Smith 1 Howard .. 
Tnos. Natwide. .. 

Tooth- 

Vamgas,. 

Western Mining- 
Westpac Bank. 
Wood side Petrol. 
Woolworths- .. 
Wot maid Inti 


2.2 

3.15 

2.5 
3.45 

2.05 
0.43 
0.15 

6.6 

2.55 
3.33 
1.62 
3.44i3 

9.4 
5.1 
2.18 
0.66 

1.16 
1.66 

3.4 
1.14 

5.1 
1.19 
6.06 
3.6 
1.8 
5.9 

3.55 
3.16 
3.91 

1.1 
2.63 

3.05 


- 0.02 

-O.tj 

-O.flb 

- aioi 
-0.01 
-0.11 
-0.24 
-a. 02 

- 0.1s 
-0.C3 


> 0.01 

-O.Of 

-0.01 

-0.1 

- 0.02 

-o.ei 

+ O.DI 
-0.08 
-0.05 
-0 or 
-0.1 
-0,25 
-0.0: 
-a.as 
-0.01 
-0.02 


HONG KONG 


Nov. 28 


. Price 
H.K.S 


+ or 


Bank East Asia . . 
Cheung Kong- . 
China Light ■ .. . 
Ever go 

Hano Seng Bank.' 
HK Electric.. 

HK Kowloon Wh.’ 
HK Land . .. 

HK Shanghai Bk. 
ilK Telephone. .. 
Hutchison Wpa- 
Jardme Math.. .. 
New World Dev..' 
Orient O' seas.. .. 
Oaeaa Trust Bk.. 

SHK Props 

Shell Elect 

Swire PacA. 

tv-b . . 

Wheel’ k Mard A. 
Wheel’k M’time.. 
World Int. Hldgs. 


22.8 

9.05 
I2.4xa 

1.51 

40.75 

6.5 
4.55 
3.67 
7.3 

48.5 

15.6 

8.6 
4.12 
2.8 
2.35 
7.3 

1.74 
19.9 

4.95 

3.75 
1.46 
1.41 


-0.0b 
-0.03 
+ 0.05 
-1.5 

—0.05 

-o.m 

-0.05 
+ 0.05 

+ 0.03 
+ 0.1 
+ 0.1 
— 0.02 


JAPAN (continued) 

Pr.ee 4- sr 
Nov. 28 Yen — 


MHI 240 -2 

M.tSUiCd . •• 3'«:2 -5 

M.tSUi Estate .. 682 -17 

Mitsukoahi .. 347 -2 

NGK Insulators 970 +20 

Nihon Cement. ZC«* - 1 
Nippon Denso.. .. t ,4 1 a - 10 
Nipphn Elect . 1.340 - so 

Nippon Express.. 346 -3 

Nippon Gakki.. . ],590 -:oo 
Nippon Kokan. 158 -1 

Nippon Oil. . 619 - 1 

Nippon Seiko 6T0' —8 
Nippon Shimpan 545 - 9 

Nippon Steel ■ ■ S4B — 1 
Nipppun Smsan,. 316 -1 

NTV 12.900 -210 

Nippon Vuson... ' 247 -1 

Nissan Motor .. . 614 -9 

Nisshin Flour .. .. 535 -11 

Niishin steel .. . 167 

Nomura. ... 770 

Olympus. . . .. 1.170 


17 

. . 30 

Orient Leasing .. 5.370 - 10 


Pioneer 2,400 

Renown 645 ' - 15 

Ricon 965 -5 

Sankyo 893 - 10 

Sanyo Elect 459 —6 

Sapporo 565 - 3 

Sekisui Prefab . ' 565 -15 

Seven Eleven 9,290 -10 

Sharp 1,050 

Shimidzu- 825 ' -41 

Shionogi 685 —12 

Shiscldo 1,160 -10 

Sony 3, £90 -30 

Stanley 960 - 12 

S*tpmo Bank . ... 1,250 - 60 


— 

S'tcmo Elect .. 

. 985 

-27 


S'tomo Marine 

624 

-49 

+ 0.2 

S'tcmo Metal.. 

3 47 

- 1 

+ 0.05 

Tarhei Dengyo^ 

490 

+ 4 


Taisei Corp .... 

. 195 

-2 

-0.04 

Talsho Pharm.. 

. 935 

-10 

+ 1 

Takeda 

771 

-3 


TDK 

4,950 

-90 


JAPAN 


Nov.2B 


Price 

Yen 


Ajinomoto 

Alps Electric 

Amada 

Asahi Chem.. 

Asahi Glass 
Bridgestone 

Canon 

Casio Comp.. 

Chugai Pharm... 

Citizen 

Daiei 

Dai Nippon Ptg.. 

Daiwa House 

Ebara- 

Elsa 

Fanuc 

Fuji Bank.—. 

Fuji Film 

Fujisawa 

Fujitsu 

Green Crass 

Hasegawa . .... 
Helwa Real Est... 

Hitachi «... 

Hitachi Credit. .. 

Honda 

House Food 

Hoya 

Itoh *Ci _... 

Ito. Yokado.. 

Iwatsu — .... 

JACCS 

JAL _.... 
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SINGAPORE 
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CANADA 


Safes Stock 


High Lew Dose Dmg 


TORONTO 

Prices at 2.30pm 
November 28 
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Tout sates: r.196 346 stares 


MONTREAL 

Closing prices November 27 
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Toot safes: 1.637. <77 shares 


OVER-THE-COUNTER .Nasdaq national market, 2.30pm prices 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


British Telecom euphoria underpins markets and 

equity index hits new peak 


Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings tions Dealings Day 
Nov 12 Nov 22 Nov 22 Dec 3 
Nov 26 Dec 6 Dee 7 Dec 17 
Dec 10 Dec 20 Dec 21 Jan 7 
* " Now-time *' dealings m*7 take 
place from s.sa am two business days 
earlier. 

The British Telecom balloon 
continued, to inflate London 
equity markets, but turnover 
was held back by the large sums 
of cash tied up in the issue. The 
certainty of the issue being 
heavily subscribed underpinned 
sentiment and only small pur- 
chases of selected leading shares 
were necessary to maintain t/e 
market's buoyancy. 

A firmer Wall Street trend 
overnight and the further reduc- 
tions in short-term U.S. interest 
rates completed a very opti- 
mistic scene. The FT Ordinary 
share index hit another all-time 
record in closing 3.9 up at 
929 .2. 

Sellers of either Gilt-edged 
stock or shares were conspicu- 
ously absent. Any dealer run- 
ning a short book had little 
chance to balance the position, 
and most were reluctant to lower 
prices. Sterling considerations 
aroused arbitrage interest in 
blue chip industrials currently 
favoured by U.S. sources, while 
leading Oils recovered after the 
recent boot of enzde oil price 
uncertainty. 

Sterling's renewed depression 
against the dollar — the rate 
fell below $1.20 again — gave 
cause for thought but most 
traders assumed that leading 
European currencies were bound 
to weaken while transatlantic 
interest date differentials con- 
fined to favour the dollar. The 
latest U.S. leading economic 
indicators, due to be announced 
today, are expected to support 
the dollar’s strength. 

Trade was particularly thin in 
conventional Government securi- 
ties, which eventually settled a 
touch easier on the session, but 
index-linked stocks were again 
the exceptions. On revived 
sporadic demand, many issues 
imnroved 9 further. 

Recent Press and television 
coverage of the possible settle- 
ment of the outstanding Chinese 
debts triggered renewed interest 
for Chinese bonds. The 4* per 
cent 1S9S issue jumped four 
points to a peak for the year 
of £21, while other bonds rose 
three points, also to 1984 highs. 

Lloyds Brokers rise 
The sector’s considerable 
dollar earnings potential 
attracted renewed demand for 
Lloyds Brokers. Stewart W right- 
son featured with a gain of 20 
to 460p, while C E. Heath 
advanced 11 to 528p and Beed 
Stenhouse 10 to 820p. Elsewhere, 
Commercial Union benefited 
from revived takeover specula- 
tion and closed S to the good 


ened a few pence to 690p and 
Royals slipped 4 to 548p- 

NaiWest, which next week 
becomes a constituent of the FT 
30-share Ordinary Index, 
attracted moderate support and 
touched 585p before closing a 
net 6 better at 578p. Elsewhere 
in the banking sector. Bank of 
Scotland put on 8 to 438p. Clive 
Discount, still reflecting take- 
over hopes, improved to 73p, 
before drifting back to finish a 
penny cheaper on balance at 
70p. Smith St Aubyn moved up 
3 to 66p. 

A generally unreceptive Press 
of the interim results prompted 
renewed selling of Allied-Lyons 
and, although dealers reported 
a better balanced business at 
tbs lower levels, the close was 
still 5 lower at 159p. Bass, 
annual results due next Thurs- 
day, touched 448p before settling 
only 2 up on balance at 445p. 

Disappointing interim results 
lowered BPB Industries 12 to 
280p. but other leading Building 
issues traded on a firmer note. 
BMC put on 8 to 414p and 
Tarmac edged np 6 to 5lSp. 
Redland held at 295p awaiting 
today's half-year statement. Con- 
tracting shares were noteworthy 
for a rise of 7 to 335p In Taylor 
Woodrow. 

Partly reflecting overnight 
Wall Street influences. I Cl 
edged higher to close 10 up 
at 682p. Laporte gained 5 to 
370 d, while Allied Colloids put 
on 9 to 2l2p ahead of next week’s 
preliminary figures. 
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28 1 27 • 
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25 

Nov. ! Nov. ' 
22 j 21 • 

Year 

ago 

Government Secs..... 

82.96; 83.00 

65.06; 

82.94 

82.9 1[ 82.62. 

83.33 

Fixed Interest 

86.16' 86.05, 

86.08! 

86.02 

86.121 86.04: 

85.20 

Industrial Ord- 

929.2 925.3, 

922.1 

910.3 

609.9; 618.T 

746. ? 

Gold Mines 

5508 559.8. 

676.B 

57681 

572.3- 6678! 

570. 1 

Ora. Div- Yield - 

4.60 4.61 

4.63 

4.69 

4.69 4.64- 

4.65 

Earnings, Ytd.% ifulll 

11.17. 1183’ 

1188 

1189 

2189 11.18 

9.66 

P/C Ratio (net) (*)„.. • 

10.71 10.65; 

10.60 

10.61. 

10.61 10.72, 

12.76 

Total bargains lEst.) 20,648- 17,481- 

19,918 21,880, 19.226! 22,240' 

20,760 

Equity turnover £m. 

— :2BB. 63 271. go: 879.41 

315.62 310.75 

229.0 

Equity bargains 

— ■ 15,221' 14,883 18,375 

16,724' 15,550 

17,761 

Shares traded tml)...' 

— * 164.2 

1558 

162.4 

164.5 148.7' 

136.6 

10 am 923.1. 11 am 930.7. Noon 

929.2. 

1 pm 929.4. 



2 pm 929.4. 3 pm 929.6. 
Basis 100 Govt. Secs. 15/10/26. Fixed Ini. 1928. 
Gotd Mines 12/9/55. SE Activity 1974. 

Latest Index 01-246 8026. 

• Nil = 10.30. 
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retreat in the gold and related 
sectors of mining markets. 

Bullion dropped to S327.30 an 
ounce in New York overnight 
and closed a net 82.75 down at 
6 to 78p. Components, however, S33I in London, its lowest closing 
were mixed. Lucas Industries level since early July 1982. 
continued its upsurge to close 4 South African Gold shares 
up at 284p, while Flight Refuell- followed suit. Overnight 
ing added 5 more at 304p. Jonas American selling initiated a 
Woodhead, on the other hand, general mark-down at the outset 
eased 2 more to 35p on disap- but little selling pressure 
pointment that IEP Securities ensued. Consequently, quota- 
had reduced its holding to around tions moved in a narrow range 
9 per cent; Woodhead's Interim f°r the rest of the day and the 
figures are due tomorrow week. Gold Mines index showed a 
Among Distributors, Godfrey further 8.9 loss at 550.9, extend- 
Davis encountered fresh bid ing the decline over the past two 
speculation and touched 112p davs to one of 25.9. 
before closing a net 6 up at Financials mirrored the trend 
llOp; the mid-term figures are * n gold and gold shares, Anglo 
expected next month. American Corporation were a 

Publishers continued to find nervous market and gave up 3 
favour and Associated News- to £11 in front of the interim 
papers rose another 5 to 4fi0p, results due today, while recent 
while International Thomson favourite Rand Mines Properties 
closed 12 up at 489p following attracted Johannesburg selling 
the third-quarter profits. Link and closed 80 down at 580p. 
House gained 10 more to 735p — London-registered Financials 

a gain of 150 since the agreed showed Consolidated Gold Fields 
offer from United Newspapers £2 easier at 48Sp, after 4S2p. re- 
was revealed on Monday; United fleeting the poor performance of 
hardened 5 at 3l0p. Advertising bullion, while the marked weak - 
agencies featured Saatchl and ness of Johnson Matthey un- 
Saatchl which advanced 30 to settled Charter, which dropped 
905p with investors being ° to 197p. Rio Tinto-Zine drifted 
encouraged by the group’s back on lack of support and 
latest acquisitions and consequent easier metal prices to close 13 
expansion potential. cheaper at 607p. Hampton Areas 

Leading Properties failed to 4 to 168p. 

take Tuesday’s good gains a Australians remained a weak 
stage further. MEPC retreated 2? a I ket , ahead of Saturday's 
12 to 324p following profit-taking federal election and also reflect- 
in the wake of satisfactory ,n S .the widespread declines in 
annual profits. Land Securities Precious and base-metal prices, 
closed 7 lower at 304p. Else- “oneainville added 2 to 125p 
where. Monntvlew Estates im- following news that the two-week 
proved 5 to 340p after the in- stri * e , al the company's mining 
terim statement, while Rose- operation m Papua New Guinea 

has been settled. 

. Activity in Traded Options 
improved dramatically. Total con- 
tracts struck amounted to 7.558, 
the highest this month, com- 


hang responded to news of the 

Pnrrvc fatter late I ’ * ’ ~ ”' 1 I increased final dividend and 

LUITys oeiier BUM ■ ■ higher earnings with a gain of 

Currys provided a late feature. . _ _ 5 at 595p. 

rising 13 to 540p — some ft Elsewhere, AB Electronics Retailers continued to feature Dawson International rose 4 - 

above the unwelcome offer from advanced 24 to 529p ahead of Foods on hopes of bumper con- t0 264 d awaiting today’s interim Prising 5,961 calls and 1.597 puts. 

Dixons — following the bullish tomorrow s annual meeting and, sumer spending over the Christ- figures but other Textiles lacked Mach of the business was 

tenor of the latest circular to on reports of a favourable mas period. Tesco rose 7 afresh impetus. Illingworth Morris A attributable to Trafalgar House 

shareholders. Dixons rose 9 more circular. Eurothenn rose 20 to to 236p and Sains bury put on 6 eased the turn to 52p following ^ hich recorded 2.515 calls, the 

to 426p; the offer closes 285p and Xlcrofocns gained 30 to 288p. Hillards jumped 18 to the half-timer. January 280s and 300s account- 

tomorrow. « 9«>P- Y 0 eXr !{f U Rawing 296p and Nnrdln jmd Peacock Tobaccos were buoyant, ing fo f 95 ° 1,285 trades 

A number of noteworthy move- strength from the interim advanced 10 to 16Sp. William although business levels left respectively; the annual results 

merits occurred elsewhere in figures, improved 8 afresh to Morrison added 8 to 200p, while much to be desired. Bats zre scheduled for next Tuesday 

stores. Harris Queensway rose 8 140p. Security Centres, on the Gloss Glover appreciated 7 to advanced 10 more to 310o with , * guar continued to attract 

to 220p, after 222p, following other hand, fell 17 more for a 250p and Kwik Save gained 6 the aid of U.S. support, while °Perators' enthusiasm and re- 
public* ty given to a brokers’ two-day decline of 47 at 183p to Z72p. Dee Corporation, which Rothmans International firmed 5 Corded 767 calls, 254 of which 

“buv” recommendation, while on the disappointing half-year last week acquired the Inter- to 166p— a two-day advance of Wene done in the December 

fresh support was evident for figures and sale of its electronic national Stores division from is— on further consideration of 200s > 4 bett er at 24p. 

J. Hepworth. 12 uo at 445p. security business to competitor Bats for £lS0m. improved 4 to the interim statement 

Newsagents returned to favour Automated Security. Standard 195p. Elsewhere, old takeover Financials made progress — 

under the lead of W. ZL Smith Telephones and Cables came on favourite R own tree Mackintosh across a broad front Henderson 

inauiry and advanced 12 to offer at 276p, dowD 6. attracted a good speculative Administration spurted 30 to 

Interest in the Engineers fig? f 1 iSSS^t^&S^Sl fo,lowin | the 43 P« cent 

raT.rr.A4 nn ti closing 4 dearer at 354p, the expansion in first-half profits and 

company yesterday announced proposed sale of its 50 per cent 
the closure of its Edinburgh stake in Henderson Baring 

factors’ with a loss of 700 jobs. Management to Baring Brothers! 


168p. In contrast. Steinberg 
were a late casualty, failing 11 
to Rip on the reduced interim 
profits and wanting on profit 
margins. 

Footwear counters were high 


leaders centred on Tl which 
reacted to 234p after the 
previous day’s speculative flurry 
before recovering to close 
unaltered on the session at 238p. 


NEW HIGHS AND 
LOWS FOR 1984 

NEW HIGH S (215) 


Beecham np afresh 

Comment on the interim 
figures prompted fresh demand 
for Beecham which put on 9 
further to 377p for a two-day 
better-ihan-expected the half-year profits recovery, rise of 22. Other leading mis- 


lighted by renewed demand for Elsewhere, Laird Gronp were 
takeover favourite Newbold and favoured and put on 4 to 15lp 
Burton finally 10 up at 100p. along with Martonalr, which 
Cable and Wireless highlighted rose 5 to 29?p. Cronlte Group 
Electricals, jumping 20 to 403p hardened a penny to 24ip on 


on the 

increase in interim profits to while Vosper. reflecting recent 
a record £I09m. Thorn EMI comment on nationalisation 
at I81p. Other Composites, how- ' rallied 3 to 4S6p, after 488p. compensation hopes, rose 7 to 
ever, drifted lower. GRE soft- and BICC put on 4 to 239p. 162p. 


FT-ACTU ARI ES SHARE INDICES 

These Indices are the Joint compibtioH of the Financial Times, 
the Institute of Actuaries and the Faculty if Actuaries 
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cellaoeous industrials also made 
progress helped by the overnight 
Glaxo hardened 1 to £10(, while 
Reed International gained 12 
more to 506p. Hanson Trust 
advanced 6 to 282p, while 


M and G Group, scheduled to 
announce preliminary results 
next month, advanced 17 for a 
three-day gain of 42 to 6fi2p. 
Ex co International were buoyant 
and rose 18 to 54 3 p in the wake 
of the excellent fourti+quarter 
figures from its Telerate sub- 
sidiary. Gains of around 15 were 
common to JL P. Martin, 290p. 
Mills and Allen, 305p, and 
Mercantile House, 274p. Else- 
where, Hampton Trust firmed a 


PiUdngton Bros, assisted by the 5P“ p, . e of pe „ D . ce following 

opening of its new energy sav- increased nud-terzn profits 

ing glass plant, improved 8 to “ d resumed interim dividend. 
318p. Trafalgar House, up to 


318p at oue stage, drifted back 
to close only a couple of pence 
betrer on balance at S12p. Else- 
where, British Aerospace 
featured a rise of 14 at 371p 
on news that the company had 


Oils improve 

Leading Otis shrugged off the J01,nitonec Pa| "* i T 
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recent worries over crude oil 
prices and closed with useful 
gains. BP and Shell attracted 

,_ good support throughout the 

won a £200m contract to update session and added 10 apiece at 
Sea Harrier jets for the Royal j? 2 P and 630p respectively, while Howitan Groun 
Navy. Ferguson Industrial erv K°y*l Dutch rose i to £411. 
countered buyers and put on 6 Bnrmrh responded to revived 
to 150p, while demand persisted and moved up 6 &*rge* 

for F. H. Tomkins. 4 to the P B ‘d rumours also sus- e,s 

good at 134p. Newsletter com- tamed Lasmo, which edged up a 
ment directed buyers to Biddle, couple of pence to 355p. |2 , 

which gained 12 to 142p- Adverse Among secondary issues to n s* a. * c«i. in*. Ranaw on 
comment prompted weakness in |®*ke progress, Ultramar gained mine* »« 

Johnson Matthey, down 7 at 75 p. 5 niore to 23Sp. Carless Capel *•"< rrop. pahsna 
after 6Sp: the company issued at . 183 P following the 

a statement yesterday aimed at Ma rply improved interim re- 
clarifving the position regard- which were broadly in line 
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fc 3 | i , la •ig-D 1 -S 


108 

164 


t t F.P. — 110 

4.160 F.P., — IBOO i 
1116 [F.P. B(li:i78 15B 
4 140 iF.P.,8 1/12 1 67 144 

>87 'F.P. 88(11 1 95 


,11 Aberdeen Am Pet £l'l\0 ' . .i 

■f-Acoesa Sate rt/te Sp.,200 ,+2 ■ uS.O, S.6 1.4 898 

+AOdi>on Comma. 8pl7B .. . 1 bfll.4> 1 l U.B 

<+Alida> 157 ; +6 bg6.fi 1,9 5.9 12.5 

Ibfl-J.&7' H.3 7.4 B.4 

; bg2.B ; 5.0 S.5 15.4 

■■ FS2.0' — l.s: — 

■| bg 1.76, 2.6 1.6 57.2 

, 16.0 - 19.9 - 


... . ,85 lApoledoreiAAcP.ilOpI 88 

(100 IF.P. 23(11'1 10 108 i+Breakmate lOp 102, 

(105 |F.P. 7(18,135 116 1^-CVD Inc S081 ,130 1 . .. 

£115 FJP.' 6(13 168 Il34 ‘*Craton Lodge Ip.... Ifi6 ; ... 

'FJJ B/21I120 ) 100 iDomin'n InL High Inc.' 1 15 , + 2 
* » fr.P.' — I 23 J 15 DO. Warrants. . ; 22 • .... 

(78 lF.P.,14/12' 99 I 86 +Gabiccl 5p_ ' 99 I 


*■ >f!p!; — ! 31 ; 24 l*Health Cnre ffnrt'c’s 25 


02.8 2.5 4.0 14.2 

' — ; — , — 90.9 

210 F.P.'16(1 1(358 1304 ilceland Frozen F.lOp. 353 1 068 : 2 . 12 . 4 : 1.0 

£145 [F-P.i 7.'12;19Q -160 4>l(lBtem lOp. 173 1 . I Og 1.6' 5.4 1.2 21.5 

485 F.P.! 7/121113 195 *Klark-Teluilk 5p ... '113 5 uO.fi 4.7 0.8 S9.7 

£117 .F.P.|35/II 151 118 +Med(aTfl<Xog»20p ] lSl ,ugZ.S8 3.3( 2.4 (S.O 


17 .F.P.[£5(1X 151 118 +Med(a TfKKogy 20p.lSI , + 4 

|Fj»J lid 32 I 27 -i-Monument CHI Sp.... 27 1 . ... 

140 ,F.P..ei(181Bfi :149 P.S.M. lnt'1 196 I . . 

£70 , F.P., 14/1 2: 82 74 ^Plasmec 10 P 75 , 

'.10 'F.P.: 16;11, IDs I 10 (Second Morkotlnv.6pi Hi. 

£140 If. p. i Oil 2,200 1184 <4>Share Drug lOp 190 

£90 !F,P.: 9/11(116 ; 96 ,*T. A S. Store* 6p.....'116 j 

£110 FJ» (30/11. Ifi5 (113 i+l/OO Hldgs. lOp ,12 5 I 

122 .11*. 


'og 5.16 2.6 4.8' 1 1.4 
I bgS.Oj 1.4 5.7 9.6 

I udl.7; 38 ! l.S'SS.9 
'bg2.62 2.1' 5.2 31.9 
u3.75'l S.O 4.3 16. B 


32 F.P.. — 175 1156 jWardle Storeys lOp. .<173 ; u5.0 2.7. 4.1 m.6 

t T — u^ase'£36ielweaaanen(Kon.iDFIJ0'C37il :Q3i.o% 2.6 5.9 9.9 


FEXED INTEREST STOCKS 



19B4 j 



price ] S-o ;« 53' 
E ; Em IqSU; 


Stock 

li ' 4 lf r 

iilcLl 

High \ Low i 

1 



110 :+s 

351l<!-rM 

ipp ; - - 


*■ * 1 F.P. I — 11 10 ■ 107 (Aoertoyle 9% Cnv. Una. Ln. 'Bfi 

9 1. 574X30 10/4 33>si BBTelAMCBR Dev. Bank 11 iffl. Ln. 2010 

II I F.P. | — IBp I lfip Automated See. 5% Cnv. Cum Red Prl 

II F.P. i 2;12 ,206p “ - - - -- 

11 1 F.P. ;12(12illO 

£100 ,£10 =24(1 10l« 

VC 1 F.P. iSO/llilOO 
99.161 £30 17-1 I 54ir 

f 99.199 i£26 15i3 28T# 

198.1521 F.P. 122,1 1;107 : BfilnlMarley I Hat Deb. 2009 .107 + U 

— I F.P. | — ,1001:1 lOO^INationwIde Bldg. Soc. I0;.» Eds-tl/lliMllOO,:. •— V 
101 lelNormansGrp. 8 > 4 S. Cnv. Una. Lit. 69|2004|104 +2 

53 Pool 10£ Cum. Prel. 60p , B5 , . 

lOOi-lp|ant A Oen. 9% Cnv. Una. Ln. 1990. ...Il03 ! . 

1 — - , . 115 IRncnl Elect 7^, Cnv. Una. Ln. 2009(14. .. 129 J+l 

100 (£10 04/1 10>« 10 (Sun'ld It Sth. Shields lli^ Dob. 2005,| 10 

91878X80 (27/3 I 23£tl 18(j!3wedon 11s. Ln. 2D12 1 23*)-' 


F.P. ; - 109 
F.P. — 56 
F.P. Il2(12!l09 
F.P. 126(4 <129 


257p I Clcwlck- Hopper Cv.Cum. Pt. ‘92-94 1 7Sp ; . ... 

IOC I Estate Prop. Inv. 10)% Cnv. 94 99 HOB , 

fit? 'Folkestone Water 1 1 liS Red. Deb. SUM. 10 , 

10* .Gable Hue. Prop. lOi'i Cnv. Una. Ln.SS SS l 09 I — 
28&((!lntl. Bk. (or Reeen. A Dev. ll£t Ln. INI! 34 1 - + 
24i;;Lon. Shop Prop, lint 1st Mort. Deb. 1010- 28^ 

U 


“ RBGHTS" OFFERS 


IsMie 

price 

S» 

Is 

Latest I 
Ronunc. I 

1984 

, 

Stock 

D 1 

|3 .+ or 

IS 

■ 

High 1 

Low 

5 

80 

Nil 

F.P. 

ifiTi i 


>tpm 

BOlc 

Amalgamated Estates 5p. . 
Attwoods 


SB 

F.P. 

12(11 i 

49 ) 

42 

Baynea (Charles- 10o_ 

49 

100 

F.P. 

13(12 • 

110 

104*2 

Cambrian A General 

106 +1 

axo 

FP 


246 1 

235 

Do. Cap 7i-p.. .... 

259 *4 

£40 

F.P. 

15/11 i 

323 < 

293 

CASE £0p„ 

315 . . 

30 

Nil 

j 

4>apmi 

3pm 

piocka iWm<- 

4i;pm .. .. 

205 

F.P. 

7(12 | 

319 

201 

Sovereign 0(1 

202 +1 

205 

Nil 

19(11 ' 

127 ! 

118 


125 

170 

Nil 

6/11 1 

liopml 

7Bpm 

4-Topa EstklOp. 

UOpm+S 


Renunciation date usuolly last day tor dealing (raa ol stamp duty, b Figures 
based on prospectus estimates, d Dividend rale paid or payablo on port ol 
cepliel: cover baaed on dividend on lull capital. 0 Assumed dividend end 
yield, u Forecast dividend cover based on previous year's earnings. C Canadian. 
F Dividend and yield baaed on prospectus or other oHicial estimates (or 1935. 
H Dividend and yield bated on pmapecius or other official eatimaiea tor 1983-64. 
Q Gross, p Pence unless otharwleo indicated. 1 1ssued by tender, fl Offered 
holders of ordinary shares as a “ righto.*' *• Issued by way of capitalisation. 
5$ Reintroduced. If Issued In connection with reorganisation merger or take- 
over. ■ Allotment letters or fully-paid. Bfl Introduction, + Unlisted Securities 
Market. 5 Placing price. T Figures assumed. It Official London Listing. 
» Dealt In under Rule 535(3). 


OPTIONS 

First Last Last For 
Deal- Deal- Declare- Settle- 
lngs Ings tion ment 
Nov 19 Nov 30 Feb 21 Mar 4 
Dec 3 Dec 14 Mar 7 Mar 18 
Dec 17 Jan 4 Mar 21 Apr 1 

For rote indications see end of 
Share Information Service 
Stock favoured for the call 
included North Kalgnrll, Johnson 
Matthey. A bare investments, 
Oliver Prospecting, DBG, A1 In- 
dustrial Products, Reliant Motor 
and Dunlop. A put was done in 
Stock Conversion, while doubles 
were struck in Oliver Prospect- 
ing and Combined Ttechnologies. 

RISES AND FALLS 
YESTERDAY 


ACTIVE STOCKS 

Above avorage activity was noted in 
tho following a lock s yesterday. 

Closing Day's 

Stock 

At hed -Lyons 

BPB Inds 

Beecham - 

British Aerospace 
Cable and Wireless... 

Chonor Consolidated .. 

Cons Gold Field 5 

Reed International ... 

Rowntree Mackintosh 
Saatchi and Saotchi... 

Tosco 

Trafalgar House 312 

Based on bargains recorded in Slock 
Exchange Official List. 

TUESDAY’S 
ACTIVE STOCKS 


price 

change 

159 

- 5 

280 

-12 

377 

+ 9 

371 

+ 14 

4&3 

+ 20 

197 

- 8 

+88 

-12 

506 

+ 12 

354 

+ 4 

905 

+30 

216 

+ 7 

312 

+ 2 


British Funds 

Rises Falls Santa 
18 38 48 

Corpus. Dom. A 
Foroinn Bonds ... 

15 

5 

55 


400 

T7S 

B41 

Financial 6 Props 

217 

52 

273 

Oils 

29 

24 

72 


6 

1 

10 


25 

72 

79 

Others 

108 

22 

63 

Totals 

818 

389 

1441 



No. ol 

Tuos. 

Day's 

Sioclc 

changes 

close 

change 

Beecham 

21 

368 

+13 

Comlcn Hotels 

16 

74 

+ 7 

Rothmans B ... 

14 

161 

+ 8 

Sec’y Centres 

14 

200 

-30 

Barclays Bank 

13 

537 

+ 9 

Thorn EMI 

13 

483 

- 5 

Comm Union... 

12 

173 

+ 2 

ICI 

12 

672 

+ 6 

BAT Inda 

11 

300 

- 2 

BTR 

11 

547 

+ 2 

Hill Samuel ... 

11 

318 

+ 13 

Land Sec 

11 

311 

+ 8 

Sedgwick 

11 

313 

+ 6 

Volex 

11 

132 

+ 12 


ing the discussions with British 
Peiroleum. 

Jaguar, the subject of sizeable 
traded option business of late. 


with market forecasts. 

Golds down again 

The latest upsurge in the 


advanced 4 more to a new peak dollar prompted another depress- 
or 223 d. Group Lotus also ing performance by the bullion 
attracted buyers and Improved price and caused a widespread' 


I EUROPEAN OPTIONS EXCHANGE 1 

1 

1 

Feb. 

May i 


, 

| | Series 

Vol. 

Last 

Vol. 

i Last 1 

Vol. 

i Last 

j Stock 

GOLD C 

8325 

80 

14 

20 

23 A 



; *338.60 

GOLD C 

ssso 

110 

6 A, 28 

'11.30 > 





GOLD C 

8376 

4 

1.80 

46 

6.10 ; 




1 !! 

GOLD D 

5+00. 

63 

0.80 

— 






GOLD P 

5320- 

— 





43 


” 

GOLD P 

S32S' 

84 

6 

1 16 

' 8 1 


_ 


GOLD P 

8350 

11 

21.50 B. 115 

■21.50 B 

— 

- 

1 4* 



Dec. 

Mar. 

June 


SILVER O 

S7 

2 

0.30 

55 

; 0.60 i 

8 

, 0.77 

I 87 '" 

S/LVER C 

88' 

4 

0.02 

44 

1 0.25 i 

19 

1 0.60 

SILVER C 

19 

— 


11 

o.io ! 




SILVER C 

S10 

— 


B 

■ 0.03 * 



■ 


SILVER P 

SB 

10 

0.90 

— 



— 

; w 

STL C 

F1.335; 

2 

12 

6 

15 • 



| 

F1.347.30 

1 

8 FL C 

FI. 340; 

12 

BE 

2 

12.90 1 


• 

S;FL C 

F1.345 

102 

5.20 

10 

9. BO ; 






S'FL 0 

FL350- 

=§ 

_ 3 







S.-FL C 

FI. 365; 

1.80 

2 

5.80 1 

14 

1 8.50 


STL P 

F1.300 

— 



17 



1 - 

i 

f/FL P 

FL310 , 

— 



28 

e ; 





STL P 

F1.320* 



— 

10 

3.50 ( 





S'FL P 

FI.32S 

1 

0.50 

10 

4.50 

75 

8.50 

M 

S TL P 

FI.330 

124 

1.20 

30 

5.90 1 




S FL P 

FI.335: 

147 

l.SO 

6 

7.50 I 



1 " 

S 'FL P 

FI.340 

7 

2.80 

20 

9.80 1 





S'FL P 

FI. 345 

33 

4.10 

4 






' 

f/FL P 

FJ.350 

214 

7.30 

7 

'15 J 






3 , FL P 

FI.355 




10 




jsilB.96 

£.S C 

5120 





10 

5.10 

£(S C 

5125 

— 

— 

5 

1.90 | 



I 



Jan. 

Apr. 


July 


ABN C 

F1.S60 

41 

6.40 B. 

7 

15 . 

20 

16 

FT. 345 

ABN P 

FL3SO 

87 

4.80 

9 




AEGN C 

FI. 130 

104 

8.70 

20 

13 



— 

Fl.lSs 

AEON P 

FI. 1 20 

12 

0.40 

— 






AH C 

F1.190 

60 

4.50 

12 

9.20 



- 

F1.1B2.50 

AH P 

F1.190. 

5 

9.80 A 

— 





AKZO C 

Fl.iOO 

166 

3.40 

154 

6.80 




FI. d’6.20 

AKZO P 

FI. 90 

1BO 

1.40 

50 



5.40 

AMRO C 

F/.65, 

za 

2.20 

4 


5 

5.50 

■ FL & 

AMRO P 

FI. 60 

30 

0.80 

10 

2.40 




GIST C 

F1.170 

93 

4 

6 

a > 



|FI. 162.50 

GIST P 

R.160I 

32 

3 

3 

6 i 

10 

8.60 

HEIN C 

FI. 150, 

199 

2.50 

58 

5.50 

18 

8.70 

jFl,lS4J0 

HEIN P 

FI. 130; 

122 

0.50 

2 




F1.64 

HOOG C 

FI.6S 

497 

135 

3.20 

31 

6.40 



— 

HOOG P 

FI.65 

S.20B 

20 





KLM C 

Fl.Sfl 

B63 

6.70 

— 






jFI.4S.70 

KLM P 

FL40 

107 

1 

75 

Z 1 

_ 

— 

iF1.163.50 

NEDL C 

FI. ISO 

245 

15 

7 

20 


— 

NEDL P 

FI. 150 

215 

1.40 

— 


2 

5.20 

; Vl 

NATN C 

FI. 240, 

10 

a 

_ 

| 




: FI. 242 


FI.23QI 

50 

2 





B 



Fr.SSOQ 

10 

760 



1 



Fr.7120 

PHIL O 

FI. 60 1045 

0.60 

201 

i.eo ; 

19 

2.70 

IFl.64.40 


FI. 55 

337 

2.30 

4 



4.70 

RD C 

FI. 1 80 

294 

2 

231 

' 6 ' 

67 

8.B0 

m, 7 o.ni 

■FI. 306.50 

RD P 

FI. 160 

165 

1.20 

19 

3.50 ! 

72 

6.30 


n.300 

153 

12.80 

24 





UNIL P 

FI 280 

IDS 

1.70 

— 


— 

— 


I TOTAL VOLUME IN CONTRACTS: 16,250 






A-Ask 

8= Bid 

e- 

Call 

P-Put 


1 


LONDON TRADED OPTIONS 


CALLS 


PUTS 


Option 


I Jan. I 


Apr. 


Jly. I Jan- I Apr. I Jly- 


B.P. 
(-493 1 


390 

112 

118 



2 

4 

420 

82 

92 



3 

6 

460 

60 

60 

67 

10 

17 

500 

23 

32 

37 

25 

32 

550 

5 

16 

— 

65 

70 


23 

40 



460 

47 

58 

67 

9 

17 

26 

t'484i 

600 

23 

38 

47 

28 

42 

57 

550 

13 

18 

28 

76 

82 

90 


600 

4 

— 

— 

[222 

— 

— 


650 

m 

— 

— 

*175 

— 



110 

15 

15 



2>Z 

4 

— 

l‘122i 

120 

7 

10 

13 

1 6 

8 


130 

213 

6 

8 

15 

16 



140 

Us 

2 «* 

4 

21 

25 

25 


160 

1 

— 

— 

41 

— 

— 


160 

23 

26 

30 

4 

7 

10 

(•177) 

180 

10 

16 

19 

ie 

16 


200 

6 

9 

12 

25 

30 

33 


220 

2 

5 

— 

44 

50 

— 

G.E.C. 

160 

72 

78 



2 

2 



(•226. 

180 

52 

58 

— 

2 

2 

— 

200 

34 

42 

48 

2 

4 

5 


220 

17 

26 

54 

5 

9 

12 


240 

6 

13 

22 

16 

20 

24 


280 

55 

43 

45 

4 

6 

11 

••306) 

300 

80 

28 

53 

a 

18 

22 

330 

7 

11 

17 

30 

36 

40 


360 

3 

— 

— 

65 

— 

— 


BOO 

188 

192 


2 

2 



(-6 88/ 

550 

138 

24 S 


Z 

3 

— 

600 

90 

98 


2 

8 

— 


650 

48 

58 

66 

10 

2D 

28 


700 

14 

24 

32 

24 

34 

46 


260 

48 

64 

_ 

1 

2 


C304i 

280 

29 

36 

42 

3 

5 


300 

14 

22 

aa 

9 

15 

16 


330 

4 

9 

13 

27 

30 

35 


100 

23 

28 

__ 

i»a 

3 



i'121i 

110 

15 

19 

23 

3 

6 



120 


11 

16 

6 

io 

13 


130 

3 

6 

8 

12 

IS 

18 


500 

138 

142 


S 

4 

— 

(•630, 

560 

88 

92 

— 

6 

8 

— 

600 

46 

55 

60 

10 

IB 

23 


650 

20 

32 

40 

38 

55 

50 


700 

5 

16 

22 

77 

82 

88 


260 

54 

69 



'2 

ai z 



(*314> 

280 

*4 

40 

— 


6 

— 

300 

16 

23 

2B 

B 

11 

14 


330 

4 

10 

15 

23 

26 

30 



CALLS 


PUTS 


Option | 

Feb. | 

May | 

Aug. j 

Feb. | 

May | 

Aug. 

BAT inds. 

260 

55 

62 

68 

5 

7 

12 

■ •306, 

280 

37 

46 

50 

a 

13 | 

IB 


500 

20 

28 

35 

16 

20 

25 


420 

117 

122 



2 

3 



t'527; 

460 

80 

90 

— 

4 

8 

— 


500 

42 

55 

67 

19 

16 

22 


550 

17 

27 

37 

32 

44 

50 


CALLS 


PUTS 


1 . 

■ 




| Option 

Feb. 

May 

Aug. 

Feb. 

May 

Aug. 


140 

SO 

42 

— 

2 

* 



1*174) 

160 

20 

23 

26 

4 

7 


160 

71* 

11 

16 

11 

15 

17 

LAB MO 

280 

85 

— 


4 

— 

— 

1*3661 

300 

68 

75 

4— 

a 

12 

— 

330 

48 

57 

60 

14 

23 

27 


360 

27 

35 

4D 

27 

35 

40 


130 

28 

— 

— 

11; 

— 

— 

(*135< 

140 

20 

22 

24 


51; 


260 

10 

13 

25 

12 

34 

IS 


180 

31; 

6 

— 

28 

31 

— 

p. *o. 

260 

47 

54 

— 

2 

5 

— 

caoi) 

280 

28 

SB 

■w 

6 

10 

— 

300 

16 

24 

51 

15 

21 

26 


330 

7 

14 

19 

33 

38 

42 


200 

90 

_ 


1 

— 

— 

(•284, 

220 

70 

76 

— 


2 

— 

240 

50 

58 

• 

2 

3 

— 


260 

32 

40 

48 

4 

7 

9 


280 

16 

26 

32 

10 

16 

20 

R.T.Z. 

500 

120 


— 

21; 


— 

1*609) 

550 

74 

90 

• — 

11 

18 

— 

600 

37 

55 

62 

25 

32 

38 


650 

19 

26 

34 

55 

60 

65 


90 

124 

16 

171; 

51; 

81; 

io 

(**BB) 

100 

7 

10 

12 

11 

14 

16 

110 

4 

6 

7i; 

17 

21 

23 


120 

2 

— 


25 

— 

— 



CALLS 



PUTS 


Option 

Dec. 

Mar. 

June] Dec. 

Mar. 

June 


300 

63 

85 



H: 

3 



(•3781 

330 

53 

52 

60 

E 

6 

a 


360 

21 

£6 

36 

S 

15 

20 


390 

41; 

114 

17 

25 

32 

36 


360 

90 

95 

ilOO 

2 

5 

8 

(•446) 

390 

60 

65 

72 

4 

6 

11 

420 

33 

38 

45 

5 

15 

18 


460 

5 

16 

32 

28 

35 

42 


460 

17 

45 

60 

24 

40 

52 

1*04.48) 

500 

9 

32 

40 

60 

78 

95 


5SD 

3 

20 


110 

115 

125 


600 

2 

12 


— 

155 



140 

50 

64 



1 

3 



(■1871 

160 

30 

35 

41 

1»2 

4 

7 


180 

10 

18 

24 

4 

9 

13 


ZOO 

1^4 

9 

14 

15 

29 

22 

Hanson 

200 

83 

86 

— 

1>2 




1*282) 

220 

63 

66 

70 

2 

2 

4 

240 

43 

46 

50 

2 




260 

23 

38 

33 

2>! 

8 

13 


280 

10 

17 

20 

11 

15 

18 

Jaguar 

(■283/ 

160 

64 

68 





- 

ISO 

44 

48 

61 





200 

24 

29 

87 





220 

7 

14 

21 

6 

12 

16 

Tesco 

180 

56 

60 

63 

1 



1*236) 

200 

36 

40 

43 

1 

3 



220 

18 

22 

26 

4 




240 

6 

ID 

25 

11 

18 

18 

FT BE Index 

lOOO 

190 

194 






1*1187, 

1025 

165 

167 







1050 

140 

144 







1075 

114 

117 



He 




1100 

90 

97 

108 

l't 

16 

20 



70 

BO 

90 

5 




1160 

46 

63 

75 

10 




1175 

26 

47 

65 

19 

45 

SB 


Underlying security price. 
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y -• mh - ^ - r*-^ « P b. 
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iw ! 

Man Uw ! 


BRITISH FUNDS 


Stock 


Price !* of TteW 

£ I - . Irt. Ifed. 


"Shorts" (Lives up 

lB>gj lOliilrtas. ISfle 1985 

102V 100 .EjnAKjcCrv.-M... . ■ 


JJs*. 

uni 

103U 
102 A 
•mi 
102 

ica 


■fttl 


93A[Treas3Kl98S 

WWTrwilliaxlWS J 

RX.VTreasBAipcCiieTe.- _J 

Wtfa*. 12'«pc 1*85 .j 

WiSxOLll^'&j 

% A ftiMt lOpcCiw 198b J 

8&%(Tfeas Boc 1986— 

9bWKh. 10* a *C»'86 1 

aaVjTrw 12pc 1980 , 

931 JTrMS Sljac 19WVM} ... 
102 ,CfeictL Iflpc lWfa 


i[j 85"|Eich :itfcl98b 1 

10711 100 HIEjUl 13%pe 1487 J 

1003 WjartnIOVxC* H7 J 

871- 83yEn*2ijpcl987 ] 

101 A KWEicti 10%Kl487 I 

92(1 B7 iFioriwsbiiPC 'BS-87tf._ J 

99% 92%h , reas. lGpc 1W7_ ) 

85% 81,V[rrMi3pel987 j 

105 97ViT!*as. I2pe 1987 a 

99% B7 l ’.rTr«7'*pel'»S«a»._J 

100V 92,1 E«di lObpe *88 _J 

98,'. 89(1 Tiras4%K C»'88 j 

82 77 fTraJBOon 3pc "78-88 

96 [J 88AtTTOB.9’ i pc'88 ! 

106V 99U rraasU%ecl989 l 

9611 871:Ti**&9%bcDiv.-89 

99% 9011 TreaslOJjpc 1989 Z 

100/. 88% Exdi.lOK 1980 ! 

101/. 99% EkH 11k 1989 . 


77VTre»5pc 198M9 — 


iiTa 


Five to Fifteen Years 

Treas 13x199014 . 

.12*2X1990. . — ‘ 

Trera 8%K 1987-903; J 

Tree 10pcCvl990 1 

7reas 11 Vx 1991 

J 5%k'87-9U* ... 

-lip: 1991— 

Treats 1?%K 1992*1 i 

„ Tree ICtac 1992., ... . 

101 I 9CAFrea5lO%KCnl992«_J 

U1M osyEjtdL 12%pc '92 ] 

*e» 13*2K 1992 1 

Tre* 1213* 19031; 

Funding 6cc 1993 tT - 

„ Treasl3toel993tt 

12bti me%?Tre« 14*3* 1994# 

120V 10S» lEidi Lffjpc 1994_ 

.12*aBCl99fl_ 

Trias 9BC1994K 

Tree 12pc 1995 

s3k'90JJ$ | 

. 10%k 1995. 
easl2toe 199511 

. lAoc'Ofc- 

Tree 9pc 1992-9611 

_ Tret) 15%pc 199614 

122% lOX^Exdi 13%K 199(a 

69<; 63Viledemptjan 3 k 1936-96 _ 

120% mOlreas 13%pc 1997» 

104% S7%jEzdi 10%pc 1997 

92% 77Wrtras8%DC 1097a ___ 

134% UEVEacn. 15oe 1997 

97t, 84ME*dL 9%pc 1996 

20% 19jSE«0W08All2nBd»«... 

68 tTrwMpc 1495-Wlt—^ 

Treat 15%ec - 98ti 

' . 12k 1998 

s9Upcl999t*. 

. 12%PC 1999 . 
tlOJ»cl999.. 

Il0%pcl999 I 

Over Fifteen Years 

122%| 106%frre*t 13 k 2000 

128%) lKVTreas. 14 k ’9M1 

U4V 98%fcidul2K'99-02 

r. 10 k 2002 . 

s. l3%oc 2000-03 — J 
.UijcaWl-tM.-.J 




1036 

11X1 

1081 

1051 

1176 

10.61 

1159 



ending 3%pc ‘99-04 , 

ret. 12<jk2C 


12%k 2003-05 J 
Treat BKlGtQ-Obr*- 
. I1 %k2003-07..._.J 

Treat Uijpc '0406. J 

Treat 5%pc 2008- 123 -J 
84%) 72vjTreat 7%pc ^012-15ft - 

l5«3 10B%fcch. 12 k*13--17 

Undated 



TitiConffls Apt . 

«4)-% 

32»3warLoin3%pct±— 

«0*3cora3*2PC'61AH 

•vr 

27%jTreas. jK'toAh. 

S%to»fc2*;K 

23 tTreah.2)a«c — 

mW-% 

2S5j+% 

25V+H 


Indeij-jJnked 

(33391 
(267 9) 

(3085). 

(310.71. 

(2743). 

(310.7.. 

(2942) 

0225). 

0273) 

PrimKIiw real redemption rale an proiectwl inflation rt il 1 10% Jirf 
(2i 5%. (bi Figurei in paremnne* Show RPI base month lor mde'ing. re 
5 months prior to Bane. RFI lor March. 1984 345.1 ana tor October. 
1984 357 7. 


108 101 frreas.2K‘B8 
94iJ B5 D3.2K 'SO 

96% D9.2K ■% 

Do. ?%K'C1 
Do 21a*: '03 
Do. 2 k 56 
87V Do.SjcW 
91%I Do. 2%K '11 
82 M Oo.2%pc'16 
81V Do.2%k*20 



107^4% 

«%!*% 

TO 

TO 


a 3.72 
345 
3.41 
332 
323 
3.14 
3.15 
359 


INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

93%) 82%ifci«Dn&l(P«dJ'2009.. 

122% 10?* Australia 13>^x 2010 — . 

104% 93% Do.U%kLb2015 

1011; 91 % Enro Im 6h 11 k Ln 2002.. 

34% 28[i Da. ]0%pc2004(£30pdJ 

106% l5?% Fmland 14 (^k Ln 1986 

112% 95J. IR-Asi On B»12>^ic 3XD J 112%+% 1165^ 1132 

106% 101% Int. Bank 13%K 1956 J UH -% 12.9tt 9.71 

109% 102% Oo.MpcLfllW ^ J07%| ... 1304) 1035 

104% 97% Mlysu 12 %kLo 88 

Ul% 92% Mr lb>s>C 2006. 

110% 103 « 14%K 1967 

103% «P*. Do.U%pc2OT6 

102% 69% Da 11 %k 2014 

106V 101% Sweden 13'aPC IWi 

120 1 102 Bw«l»«13%KLn20I0,.. 


93*3 

+% 1LU 

1221 2 

+% 11.4! 

103% 

+% 11J: 

100% 

Ul) 

34 

+% ILK 

ias*sj 

. 13.73 

112% 

+% 11 65 

104 

-% 1£9C 

107^1 

... 1304 

103% 

118t 

1111, 

.... 14XC 

108% 

13.lt 

98% 

+% LL44 

101% 

+% 1L57 


12.9* 

U9*3 

11771 


11.51 

1156 

9.90 

11.66 


CORPORATION LOANS 


102%) 96 


103 
J05% 
101 % 
82 
“0% 
124 
30% 
99% 
88 % 
85 
26% 
102 1 


knhU%pcl9a5 


85% 

110 

Z3% 

96 


77 

22 

99* 


991; BirmHam l/I^C 1965... . 

99% BurtUrt 13 k 1967 

9b% CanAtt Uk 198b 

72 U.Cb%K 1990-92 

Hens 6%K 1965^7 

Lrrfs 13%K 200b 

Urennd 3 >tK irred. ~ 
Lon Con 9>«K 84^5 


S^jLCCSi.rec'B^- — 


Do 6%K '88-90 . 

Do. 3 k ' 2D Ah 

Ifiwiderland 12 %k19S4. 


ioe>*j .. 
101 %).. . 
104V 

lCC%id 
7B%«<+% 
90 1 4 
119%4 . 
28% • ... 
98% .... 
87% 

82% 

251, 

100 


+% 


11.17] 10 Jb 
122S 985 

1230 1122 
1097 10B4 
8X1 11x3 
7.49 U.08 
1148 U.29 
12b7 - 

93t 1038 
62# 11.42 
B.47 1L76 
ll.BC — 


COMMONWEALTH AND 
AFRICAN LOANS 


B3 74 
98V 92 
181 ; 179 
92 S? 
65 52% 

375 1 283 


[62 7%k 1968-92 J 

Do. 7 Ijk -83-66 

K.Rhod 2irpc Hon-Aas. . 

(Co. 3>jPC 8045 Asad 

, Do. 41 j* 87^2 AssU - 
fonfialHW Am ILUJOpa)... 


■a. 

»%*< 

ISO 

92 

65 

297d 


1115 

10X5 


- 

670 1140 
- I 1513 


LOANS 

Building Societies 

99 Ih’wrdf 10%K 3J2B4... 

99 |DoirJjK2*U« , 

SB1J Do. 1D%K 26 1 85. . - 
4?V Do. 10 *k 18JX5 — . 

97%) Do. 9,1 k 25 3 65 

97 V Da. 9 %k 15.435 

97 U Do.9!iK7385— .... 

98V Do 11 k 3685 

98‘J Dg10%k24 6X5 1 

99 1 Do. U%K 15 70S i 

99V Do. 12%K 5®H5 J 

I 99V Do lCt%Kr7 8X5 1 

991,3 Do. 11%K 9 9 85... 

■ Wj Do Hot M. 10X5 


Public Board and Ind. 

7B .1 70%|A** W-SkT^ [ 77lj^ .) 6.46) 11.40 

XV 34iKl Wlr. 3 k *8' J 36rf- 




Financial 


1(S% 

104 

105% 

82% 

109 

81 

91% 

90 


9b% Da Udc Ons La. ‘68 — 
97 Do. 11 %K Drain. ^ 

73 Do7%p£AD6B9-92 

9P; Do. 121*: Un Ut. 1992. 

yj H n» TI.h* >DliU 

79 
7l 


to. 7%peA ’91-94. 

DO 9|KA -91-94 


»•*% I 8061 11X4 


10.63 

11.0b 

11.75 

1L30 

1130 

1L10 

1133 

10.49 


98% rt 


IX 70f 

99*aa 


1L2T 

lfltod 

79al 


1L00 

9J.B 

107 


1LU 

7S*;fl 


10. 1J 

89*jttl 

WTi 

+i 

20.12 

u.id 


Financial r.mea ThnTOlay Nnvcmbcf ».«» 


FT LONDON SHARE INFORMATION SERVICE 


I 

! M 


‘HOTfe l S - -Contimieit 

hn - • - ••W W 

re.’ V«u:gw 




»tt 

Hreb u« 

Sw.VHlrt li, ... 

9} I rtKWMV 


AMERICANS 


19M 

Hi go Lea l 


Slock 


387,- if- ADban LatKJi 1 

2A%. il%Uhrws»nH,F.i.......! 

3«V 22%lAIwaJl : 

391 j ?i%^niceCoreSi J 

18%i 13VAmi.Sl . . J 

11 J731P IftimBMSc . _| 
32 : UPj-JireR.liprK'.SOit? 
20%i 14)«Aawr Medial In’. SI _! 

3lV 23%jAmcr Kjl Rps SI I 

lev lO^ADwmarT.&T.sl J 

63v AjifiAmraKhSl J 

21'j. iPffcmiacli i 

30'„a Ib'rpvaruJTetns . . ' 

16%' lCV&diAainmuSl,* .._.! 

44V I7>, Baater. h Y 310 

66%' 46VB<IIA(LviicSl I 

28*i IVjiBrlhouthSl I 

20%, 12 VVBrk Steel SB j 

20 1 *! ll 7 f,3awjtti Inc.. 


FrKC 

£ 

35 ■+% • 

20;j+% j 

31 >V 

29^+1. 

M'iiS 

950p '+481 
30%j+! 3 
IgijtS+U 

31%L% 
15if+% 
63%l+% 
ZOrf+% I 

2J'jp! l 

i«y% 

69%)+% 

kWj+Ki! 

27?H+% | 


► of Ore ! I Tid 
- 1 Grui ’Cw'Gri 


51.23! 
51 2D 
SI 20 
SI 



FOREIGN BONDS & RAILS 

* dtJu* Kl RnL 
- I Grass i YMd 


1964 

Wgk Lewi 


7 

10 

h 


[Ch mw 4i.«lfl9B.. 

to 5 k 1912. 


to 5M 1913 .... 

. Da. 5K '25 Boner 

58 I 48 )Owk 7 k Am 

46 Do. 6K 23 50) Alt 

44 i D0 40t MltEdAK- — 
* 40 iHung. ‘24 A« . 

29% 114 [H»Oro Qwbec, 35pc 2011 - 

33 7° icrtamjtfaK -82-38 — 

[W- 104’>l Do. 14 , nx Lit 2016 

921? B4QlreM»4 9%pc‘ ,, l-56 — 
iz 1299 Japan 4« >10 Ast . 

93 ( 62 i Da bcc’63-88 

61 < Ibl I P#ni Ait 2007 J 

93 i V»1 tTunn9Kl991 _i 


Price 

£ 

21 

Z1 

21 

14 

98 

55 

53 

U 

126%. 


119% 
921? 
310 I 
“ 
161 
S92 I 


3*! 

LI 

. 15 
! b% 
141, 


5J2 

9 


(6.17 
(5 49 
U87 
(4X1 
U.W 
13X0 
1Z.S9 
1L2D 

10 20 
402 
(12.00 


321,1 iK-erowi-a-Fcr IVri -J 

. 23% lyJ&raiiSwniCarpn.i .1 

875b 5 Ut 4PEKMraCw«sUr-.' 
34-V 24%'CPC Hurt. 25c 
14%) 10%!CalFtd lot 11 00 . _.J 
561? 39%tam?WISr»pMk_j 
” 24 %iCJ!»rjwnar TrXtBrH . J 

2T*!au»rj-liuI12j. _ 
27%) lTljiChrencalNewTorir. _| 
22%1«iMtirwh.POTrsSl.. 

15l.nChrYSl*r W, _) 

l^CHKWpSI 

21%)C^t lain. S2.2S 

14'«Co! 9W .P.Sl 

35VCoit Inis. J1 . 

17 ICora.FooeSlii . .J 
138%) JCbot IHkhikSS 
. !34e teCawwi-OjuSow.. 

2bV 20VCnwrZdl 15. 

l361n Damton OU 40c 

15%i&uuCwv SI 

47%) 27%UjuG(i*ral 

U8p faOp VDmna-Loa Medld ., 
42% 27%|Ea9m Cnrpn. 50c 1 

37% 24i^£*amfl .7 

17% J31o iFm Corn. Auw. 50c 

21% UVFint Chtags J5 

371; WwFtottaPwr. tboftiB. 

15% llVFmor Cnrpn. 62%c 

SUFord Mcnor 12 

lBVGATX62%c 

34 (Cm. Elect. SL% | 

31 VCnt Foods Cop SI _ 

291 JGillnte SI 

UVGc WnKmFln.Sl I 

34VHoneyvwllIL50 

12VHOMIMI Imh Inc.. ... 

33V Hoci on Nat-Gas 11 

Ib^Hutun'LF.ISl 

72 llBMCorpn 11-25 

16 ITTCofpn.Sl ., 

2b7|Jl»9'naif-R3adS2. ...J 

10%Jlnalco SI 

12VIU Iikm S120 

ZiyLocMieedCrpn. J1 „ j 
13V L»re Sur limtSl 
17%LoarSiana Lnd 50.15 J 
12%| Lime’s 50c _ . .. 
17%BAaia(. hinoier S7i;_| 

lbVMemH Lyncti SI V 

(lOOp ly Mm o ca - ipn e i Mb 
5Ws|MHJCon Corpfl 

42V4n«fl(JPiS2X ) 

41%INYNEXS1 

J881» |PacilicCas&£iKS5 
aWPAaficTcfeusSOlO... 

gVPtaoKH'BJi* , 

ZfSjPlIhburTlI.. -4 

LlVPablK Sre. El & Gad 

37 VQukrr Oats SS -J 

23 RepNYCcrpnSfi 

i|976p Remord 55 

16%|Rodn*ell iml.Sl 

19VPotr IndS IkH- 

aaoliirt IB. F.I51 , 

27%fch*U0ilSl J 

38VSoKtmMRtiB(lin4 
r Corpu SO JO — 

iCo. Inc. SI 

I Inc. SI % 

TewKaSS 

I Do. IQkulSUl 41 5 J 

Texaco S6J25 . .. 

jTmelncSl J 

r 10331, 

Traiwncnca SI 

iUrwre CariNde SI 

gjutd. Tech 

.. WUS Steel U 

39 US Weill , 

201 Wort worth JJl, J 


- 


sun - ; il 
SL23j I 143 

z\z\Z 


- 


CANADIANS 


12% Bk. Montreal S2 J 

[564f Bk. Nova Scat! 

B5p PSamdc fteCorp. 

16 BCEH 

10%, PBow Vj/tejfl 

16% Biascartl . . . _ 

1300B PSreak water Res. 

12% Dui.lno.Bk.S2 

21% Can. Pacific I 

32 Do.4KDfb.UD0.. 

UPJc». P. EnLfi 

22b VDaXle Eagle ll.„. 
55H) fEdio Bar Mines-.. 
BOd [Vkreemndi Res Ik _ 

lZi;851p VDrttCaoJI 

12% Bblo pHawker Sxl Cart) 

22b 13%JfHoftngerS5 

13% U Hudson's Bat || 

28^ 191, plmperial (Hill ! 

6S8p Ineol 

I flml Corona R« 

l VlniandNM.GasSl.-| 
> McKj-Fergusool. 

i Wrtepsa 1 

I VPecns Rest 

i VftoAigtm J 

l%RarrtBk.Caia J 

32V 22% Seagrandl ^ 

11% 775p Toronto- [hm BkH 

12VB23B IfTransCan Pjk 


-13 


-5 




1984 I 
High Low! 


BANKS, HP AND 
LEASING 

PH.M 


Stock 


£ UM™ 


372 
£97 %j 
17B 
■100 
■355 
£12 
345 
438 
575 
445 
550 
125 
56 
71 
128 
CIO 
£24 
121J 
UD4 
147 

348 

59 

66 

185 

•348 

78 

310 

17B 

460 

552 

42 

620 

427 

ns 

tire 

260 

620 

£72 

S20 

34b 

910 

370 

£44%) 

71* 

574 

730 

278 

255 


335 

31 , 
£52 V 
62 

32 
194 
111 

58 


271 A9ZSA1 

£67 AtgemeneFI.100. 

120 AUwd (run 

70 AnaudrerlH.) 50p J 75 
248 3k. Ireland £1 

750 BartcLeunH J £12 

185 Bk.Lciun(UK)fl J 

22b Bank Sen land £1 _ . 

433 Barewa 

300 Brwm SNcKer a — 

4« Cater AHm 

74 Clan. J. Roihsdula _ 

22 Da. Warrants 

44 Cine Difni 20a | 

107 Coiwi.Bkrt Wales 

720 Cans’ ri* DM 10 

£15 Ckgn.Hbk.KrlOO J 

7 DsmmG (tl 

E79I; CeatsdK Bb DM50_ 

91 English Asm. 

First Noi.lOp ) 

'ml Pacific HdgJOc. 

dNjtnl , 

(7i MtjXo— I 

Imre;! Pert | 

120 |Hambros5p □ 

lid Samel. . 

long Sltng.S2J50 

<Leol Cl 

&Sbax20p 

320 |IOem«rt B.L 1 

417 [Lloyds £1 



23 Wanofl Fin. 20p I 23 

390 IMemevSecs 

275 (Midland El 

£721 J Da. 7%K 83-93 

£8 

193 lNaiAm.sa.AU 

tt.Q 

Bank £20. . 

HdgsSA5L5 J Sib 
Bk at Scot . ..J 230 

U ....| 71C 

MCU — J 3354-5 


PaaiK J1Q £41 V 


47 |Smt)i S l A cbtn .... 
440 Sund-a Chart £1 — | 

610 hJ man Disc Cl 

£23%jweUsFaigaS5 

215 IWeapaeSAl 

l?5 TWirema zop . 


370 

£81% 

-l 

X25u 

+J 

75 

.. 

248a 

-4 

£12 

. .. 

215 


438 

+B 

525 

-2 

440a 


535a 

+5 

87 n 
30 

+1 

78 

-1 

107 

950 

-15 

£20^ 


12*3 


tun 

-% 

95 

-J 

75 

+ >7 

26 


325 

+2 

44 

+2 

54 

+1 

160 

-J 

3184... 

78 

+l>a 

Z38 

172 

+2 

395 



+2 

23 

415 


355 

+2 

£79 


1.94% 


247* 

+2 

578 

+6 

£70*2 



66 
453 

ns , 

£37W% 

277 >2 

220 I 


(UOc 
•Q26S 
050 4S^ 
05 


1015 

1gl4.E 

I24X 

83 

9288# 


9 - 


.24%J 
H2 7S 


-73 
IlOX 
47 


89 


2.4 


06 ^ 19 

ZObi - 
5.8!- 
hjlOJ — 
NQ44C - 
1125 - 
8J5l - 
TltX] - 
1*23.75 3X 
LO 2.4 
41L5 - 
25.517 
07‘j%61X 
aiovs bu 
Q2Sc 0 
{25 4 5.1 
0455, - 
075 
♦T7.4 
16J 
20 J) 
0S2.J0 
45 
28.(1 
34j0 

052.16 

*02b« 

m3 


13 


L8 


b2 


8J 


59 


7J 


Hire Purchase, Leasing, etc. 


145 fMUtlc Leasing 5»..„ 

ZliJCauie-siHogsi 10 b.. 

£36 tie B’cre Fr IOC _ _| 
47 LrASeoLFiraDp . J 
25 jMtmgare Mere. IDdJ 
142 Pen.Fwanctal 
93 Mdwikuasg.lQaJ ; 

41 [Wagon Finance ,__J 


IBS ! 142 IfWoodOtsi lr£o' 



BEERS, WINES AND 
SPIRITS 


178 
445 
43 
177 
£210 
96 

242 
56 
233 
420 
263 
319 
420 

390 
157 
190 
187 1116 
121 1 103 
163 1 13 
175 1 130 
400 210 
68 I 49 

391 j BIS 

385 (220 
195 j J5D 
197 152 

133 48 

35 I 20 


Befcawn Breweiy.... 
Belli Annul 50p.. J 

to Aijtx Cm. 9901 [ 

Bodonmwis.. 

wniMatawwl— 

Bley's Brew 

ukneriH P »5o | 

klManbewl 

. tBw.lHdgslj 

iDritallenSOB J 

Fanhi«i BwUumi«l_ 
FBlIffSrtittTiM.AJ 
•rfyissll Wtmley . , 

preenf King 

{Sumieu (Anhurl 

Ihighra DislZOp. . 

Iirotgarttii I 

Ilriil,a5tillen_„_. 
IMaoi'aMlJrfilnet _ 
jMantcn Thonwen-. 
(tUrriytowfl Wine... 
W4l»ay Firth UahSOp 
iMoriane ... . 

t+RuOrt-iCMOa. . 
ncan&New2Qp .... 
iTonsjur . 



93 

.125 

iax 

BD 

102 

109 

iniui 

7.7 

12b 

13X 

8.4 
102 
,154 
1L9 
121 
77 
14J 
10 4 

9.4 


LOK386) 


BEERS, WINES— Cont. 


Stock 


;+ ar Dli YTd- 
Pncc - 1 Hct Cir fir’l P I 



2C2 Vaai - 237 • K9 3R 22 >5X *C2 

!26 WiMsreM’i-. 187c *1 rt25*fc 4? ga 

70b Afl.i \ Dueler . 236 ifcfif. je 3fi 124 

220 rwg3rewA'50o..i 24CaS , I55 2.C13ZH 

■ liC to N*! Y.SGp J MDBS, i 15525 56 125 


BUILDING INDUSTRY, 
TIMBER AND ROADS 

Z53 18b Al’ECSOs . j 2460 tlCDZc 53 94 
702 • 1*7 Acnreerii:^ 182 . • lb 5 2.7 ' Si • 9J 

31 : !5 tinecPian: 5 b 15 ) B— - — ' - 

25 | 22 -VS-nco lnd mcgi 
77 . 33 Arrcliflf 105 - . 

•ill : ei At'nooos .... 

337 j £32 BPB Infli a)p . 
arc ; 124 'Eaqgerrfqr gnex * 202 ' | 
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tenon OpulQp — 120 
>gihnr& Maker *2. £28 
Mines Paper 20p— 31 


£Wii* 
315 112 
150 .._ 


L Umber SZ- S2Mh+\ 092c - 

faperTOp — 31 +1 U35 £3 

toM a a an t - 81 HJ 40 

iMicharilSp. 232 12 gL4 30 


wnlMKharfl — 217 
MlonHaaKSp. 23 

ddlDp 905 

monuouzop.. 10s 
rfitUefhnJ 142 


-5 2.M ♦ 

... 60.7 LO 

30 1324 * 

2£ 0.4 
. ... WEISS L4 


♦Trade PramDUM lOp j 80 [....!( 63.1S 20 


JsfcerWafcerlOp_ 203«! 155 34 

Watte PoienlmSp. 308 +1 hdl.o 3.1 

WaoeGvmmZOp— 32 tl 

Ifatfnqaa CJ.I 510 ♦UH 23 


263 p2 165211 3J 
260 L -..I 40 45 I 


(CnUnRSlOpJ 260 L -..I 

PROPERTY 


INSURANCES 


£64 £57 

DUS, CW, 

£U*g n* 
558 425 
347 172 

on ash 

231 162 

177 107 

£206 £210 
233 132 
640 290 

537 43 

tf>3 507 
504 357 
520 317 
23 130 

578 416 
135 E21* 
612 437 
247 103 

£45*1 £2M 
200 137 
370 242 

954 7M 
655 573 

533 «0 
B2D 62® 
540 

552 385 

315 210 

240 131 

4M 297 
*32 3» 
707 545 

OSH 694 
£27 L2P 
225 153 

£31*. 094 
525 330 
53 31 


Ue«Mfcr*AlKaMfer. 
O0.UpcCm.nOO 
AHw Vers. 0*150 _ 
American Gen Cos - 

BrXaancSp 

fBrvwt IDnehl Ute 
boatoteedlnt-Sl— 
Comm-Unon.— . 
♦Ortvey Wmen lOp . 
EmdaUK9pcCnv.— - 
EoaHy & Law In — . 
FAI htnwsSA&SO. 


164 01W 

308 -4 *a» 

£204,...-. 6026.7 

550 2U 

345 -2 . 161 


lM*n>Ld#5n 

IMMC0J2Op 

logg BeDinna— 

A General 

AenyUJeSARI — 
jmtan&Man.— 
jndna Uated 2 &j — 
Awn McLeod SI — 
Abet Hldgs.20p — 
baeiaatUmi Up 
’iaH5b- 


IStnar Class C. 

Wte 1 


Sedgwck Gn»p lOp- 
♦Steei Burrdt JJOp . 

SlmranWr 20p 

Sm Atone.. 

SsnLHeSp 

fOobKiMEDR 

TjreJmurP 1L00 — 

Tiade Ipdendty.— . 
Tranters S£50__- 

Witte Faber 

MHadserSeckUto — 


230 -3 
695 13 

535 -1 

MBs -3 
•57 .. - 
528S+U 
215 .... 

521 *6 
£27 .... 
612 12 
2*8 ... 
£44 t(i 
200 tl 
370 +2 
954 +21 

648 

488 15 
820 +10 
527 -3 
542 -10 
315 +2 
237 +7 
468 120 
425 -7 

697 

£11 >2 . .. 
£26 t-h 
225 +8 


— U - 

— 0.9 — 

— 57 - 
41 20 141 

— 4J — 

— 93 - 

— ib ax 

— 0.4 — 

— 20 — 

1 U * 

— 40 — 

— 4.9 - 
20 46 10.4 

10 45 180 

— 51 - 

— 41 - 

— 30 - 

11 71 16.9 
16 4.4 140 
22 3.7 15 7 
2-7 4.4 10.9 

— 4.9 — 

— 4.4 — 

— 5.7 — 

— 5.7 - 

— 5.4 — 

— 60 — 
£2 36 176 
£3 30 ZL2 
10 4.7 160 

- 40 - 

— 3.4 - 


- 31 - 
I - 4B _ 

- 51 - 
20 £9 19.9 

130 2J 160 


LEISURE 


23 12> 

77 69 

92 12 

196 152 
155 IB 
115 0* 

189 UO 
44 S3 
250 177 

52 46 

5b 41 
223 162 

83 <6 

UO 10 
154 99 

1*5 IBS 
UB 76 
193 S2« 

•35 9 

2W 125 
238 182 
75 42 

60 36 

158 98 

115 75 

220 138 

241.4 15 


♦A&UNrZQp — 
A-RTV Piel.O— ™ 
Mown Lettore lOp... 

Mala TV 'A'— 

♦Aswan Hldgs. lOp . 
Rm&WJtT 'A' — 
BanteyAhwbn — 
Campari tatJUn — 

tCemralT VIPVSOp.. 
KneruHi Prat 5p _ 
FOrtne Busts 10s — 

First LrtJJueCl — ■> 

E*( GrwwSp. — — 
Granuan TVA lOp-.. 

HT\' Ntns'Vtg 

Howon. - ... . — — 


60 £4 
6205 £1 
1M.75 20 
a6X £1 


iJinusanlflp ----- 

(JlmMvsnVidenUhi- 
UuMu'sKIdgsZn .— 

tWT "A"- 

kenamnm' IM lOp— 
>H*U£FaeM4in>% - 
pBpmwj.M UP- 

(Ueair. enter JOB 

|Wta Wato |0 p. — 


18 121* 

10b 83 

-17 4»i 

130 100 

27)* 16 
94h 57ij 
430 280 
17% 8 

250 109% 

355 277 

340 230 

144 105 

£463 £333 
138 117 

33 25 

220 170 

12Vi 101 

185 120 

234 195 

425 365 
72D 615 
65 42 

553 450 

155 124 

340 255 

160 85 

54 37 

111 71 

77 52 

260 210 
320 100 
102 72 

S 18 
99 77 

18 12% 
97 8 

140 125 

92 85 

*U6 145 
74 62 

240 215 
158 125 

40 23 

85 62 

24 a 

345 225 

170 140 

206 148 

100 82 
122 65 

500 387 
108 144 

518 460 

40% 19 
320 255 
929 559 

1U 80 
7B 36 
300 ZJ4 
£143% £120% 

41 32S, 

313 2*1 

450 282 
198 142 

17 B% 
312 263 
132 113 
029 015 
320 255 
336 250 

140 98 

60 41% 

128 80 
U7 100 


DtaM WA..... 010 25 

I London lOp — I 103 T. .. I 17)30) 


tee*- Props. It? 127 

FAmaari to— __ 20 

Batetnw Eves 5p — 09 
3ea»r(C.H.nOp._ 376 
Meiteler*HayHiU . 11 

Billon I Percy) — — ZU 


£8 £9 17.9 
30 40 90 


BnSgewater Est SOp. 322 

BrttetiLand Ml 

Oo.12pcCm.2002 £463 

Brnton Esute 137 

Coort Props—— 27 
CapL&Cooates — - 220 
Do£teKUn990(_ 129* 
CanliflPw2np-__ 152 
Cennmaaal20p — 230 


tMwyEsts. 700 

r Site Estates _ 65 

ASOp 5S5 

keNk*ote.„ 135 

PCoMldgs20p 340 

■eteEwAnsSpl 93 
reiSeo-lOo — 37 

ry New T. lOp — LU 

ity Praps *8' 68 

Ins Prop. Grp 225 

Mi(Hldgs) 315 

1 Dev Corpni 95 

is Estates lOp 19 



1UU9 U 6.7 120 
tei 3.0 £8 173 
♦90 U) 40 02-71 
20 £9 £0 194 
012% 80 — — 
146 13 40 22J 
- - - 154 
A7 10 34 22.4 
Q8%% - 160 - 
17 OJ 16 — 
60 20 3.7 170 
1905 16 34 280 
1103 12 30 317 
1038 00 U - 


26 41 UJi 
10 120 16.91 1 
24 16 340 

33 30 1 22 
3.1 30 U.9 

34 5.7 6.9 


Edmond HUgslOp.. 12 

Esptey Trust 15 

EsttbAgtoey, MO 

Estt.4 6en.20tu — 88 

Ests. Plan. 1m. 156 

Erausof Leeds - 73 

Ewan New Nth Q ... Z3S 
Famtfw Ests. SOtr — 157 
FweOminnSfc m 

Sable Use Prop So 79 

Ktttnteebn.lQp- 24 

CrategerTna. 345 

SLPwtland50p — _ 162 
Sreycon OHtets Uo . 296 
IwwwmrSgPralOp _ 96 

4attaoodGnS040_ 65 
toam«son*A'_w— 500 
Hiarttangrr Pop Up- 180 

fiastemere lOp 518 

FHKLand — « 

timrPm eetv 285 


135 0.4 100 — : 

- - - 13.9 I 

105 15 120 50 
g308 06 3701(86) , 
3X 0.9 34 496 
124 17 3.4 ZC0 
80S 14 76 16 4 

136 £3 5.9 99 1 
40 04 29 — 

645 « 56 * 


M 




\3J> 


»M | 
HtOb Law I 


P RO P E RT Y — Continued 

ri Slack i Price ! + -°1 tot IpwttrtllVE 


74 52 iMclnemcy lOp .1 57nK .. |07b.«W 50 111 £8 

115 Sb'jiUcKay 5ec 20p J 115 +2 hj 81 20 35 18.7 

122 109 )*M«iaraSen5ft... l2& I ♦dP-S 14 1 23 kuS 


g20 40 24 140 
10 ♦ 66 * 
150 ♦ 5.4 * 

(10 40 17 360 
d£4 Lb 70 U7.D 
155 18 I 50 14.7 


£4 76 80 

* 67 4 

10 30 476 
1 30 5.1 90 


12M*5iwraim Secs lOp i 13 k<> 


72 31 

175 D3 


(372 £251 Do.IOdcCi "07 -90. 1322 
039 CU« Do 8oc Cm 4164.1039 
CJlMf £951, Do. 12%PcLn2Q04.. 006 
C291 £24% Do 11>4K 0*6 2019 , £39>. 
72 31 ISmetKva: Suvtonti 5p. 51 

175 133 Scryoawk 160 

luQ 134 Mandate Secs 160 

63 44 Merhog ftee lOp _ 61 

298 ZU Da 7peCn*CunW 293 

33 15 ImnnHaHiGrp 17 

410 303 SlsdtCNnenJon. ...... 488 

74 <0 SuxUti 69 

UO 65 flaps Estate Hto— US 

12b 101 +Da 7%pc Cov. 2014) 126 

<7 39 town Centre *5 

35 23 f Tomrgmfe Sees ZDp .. 28 


183 140 [TraHort Parl- 


ies 132 kTrercherwnadlOpJ 186 (-2 bg046l 3.9 30 90 


32 25 

566 440 


4305 10 li* 60 
10 50 60 40 
M 40 2* 90 
110 7 7 £4 1741 


120 40 10 25* 
WLS 19 3.4 200 
157 26 70 6* 
86 £9 4J 18.8) 
4J 17 74 1100) 
TLV 17 70 L3.7 
04)30* 04 84 


32 25 rrnai.DlPrap.5p 32 .... 

566 440 kite. Real Pro 530 15 

E7 59 Walker 1 Alfred J Up. 70 .... 

510 425 hnmr Eaa«e_^_3 518 tS 

430 335 WarnfortlBV. 2Qp. BO +5 

114 1M Masts City OlLM..-. 114 t2 

139 62 (Writer H Idgs _j 140 ... 

£43% £34 Mte rakten ePrUO-. «i% 

143 106 hvestbCouffiiy 143 +1 

20 IbUWtKtrngtSB Im 19% t% 

115 105 TfWmaate Prop lav— 115 +3 


114 IM 
139 62 

£43%l £34 


72 i 48 IfVwt Mount _..JJ M l. .1 

SHIPPING 

22 [162 iBnt 6 Coma. lOg 1 214 1+101 


2Z2 162 |Bnt&Cof 

206 BS Common f 
137 90 rnber Ul. 


malOp I 

Bn>s.50p~j 


131 90 FiteerU) I 115 

01% 700 GaUtt4^rsaiSl Oil) 

TOO 510 Craig Shgi El 6Z5> 

102 04 tenting Gibson 90a 

61 46 Irate U. IJ20p „ 501; 

*20 3 Lm. ffSeas Frtn _l 41, 

112 22 Lyle Stuoomg 25 

62 26 MeneyOAttuts 28 

59 30 Mlffate Docks £1 30 




1100 1.9 24 285 
bJO 2.9 90 40 
134 as 00 063) 




a Transport. 121 ]-% 


320 1240 b&ODefdQ 299 


47 4 

115 78 


«Sw.50p _J 

OB (WJ___H| 


□2%&eaCiwm>mSO01_ £23%k% 
350 natrtoa Sam El. i 350 MO 


490 1 350 nan*kJI Sam 11 . 


SHOES AND LEATHER 


48 37 
194 140 

1 S3 70 
92 TO 
230 100 
167 79 


240 190 iFIIGraap 206 (6.79 34 3.9 110 

164 100 Caraar Boatb 162 T75 30 6* 63 

40 37 Keaton. SmvSp— ... {3.0(16 t B0 

194 140 Lambert H*.20p 193 .... 04.79 3J 35 103 

133 70 fiwdofdiflartoaTl 100 tlO 4.UI13 5 .9 14.7 

92 TO nteUrdGrp I 02 40.20 70 73 

230 100 jStraag & FefwrH_J 147 ..... 414 40 3.9 6.7 

167 79 feiyto 1 145 .. . B2051 10 20 U5J0 


(6.75) 34 19 110 
1t3 30 6* 63 
{30 16 t 80 
M.74 3J 35 103 


40 3.9 6.7 
1 10 I 20 USA 


SOUTH AFRICANS 


330 +5 174 £7 30 14.7 

460 15 1£0 £7 3.7 U0 

265 ...._ 16 05 19 5.4 140 

265 .... 1096 25 4.9 106 

350 ... . 165 12 6.7 17.4 

71 £35 2r4 45 140 

600 +5 rill 20 £6 190 

5B +8 Til t £0 34 16.6 1 

775 345 10 6.4 35 ' 

92s 1207 £4 35 150 

m -1 50 £6 3.7 135 

140 475 1.4 7 7 135 

280 110 4100! 10 64 180 

138 -2 50 10 52 260 

140 12 B604* 13 84 10.9 I 

409 +12 tbl35( 30 23 14.7 

735 +10 415.7 0 34 * ! 

220 1UJ 20 70 ia4 . 

172 166 17 55 154 

M2 dgl05 143 26 ££6 ! 

500 644 3.4 £4 150 

845 ..._. 190 4.4 15 19.4 I 

155 -1 40 34 30 (90) 



67 -1 0 

03 - Qll 

505 -5 Q 
140 0 

135 a 

150 ..., 4tf 
735 -15 01 
390 . 0 

3154-1 a 


350 ... I 

220 UlOl 


TEXTILES 


302 j 265 
155 BO 


91 70 

104 03 


UO 70 
82 56 


182 150 

69 IV 


136 91 

721 J 5n 


«ed Textile 

ddnsBro. - . 

tales U.) 20a — __ 

ecknan A. lOp 

nt. Mohan-— 

nkner & Limb 20p . 

■imatnlOp 

3fpetslrs.50p 

nits Pawns— 


b- % 

1 93.d 


704) 34 35 
S0I14 50 
030130 60 
5.73 13 90 
469 3.4 60 
S3 19 69 
teS 1.9 65 


42 30 

a>« las 


127 76 

U6 60 


5(91 « 
110 73 


08 ^onaiites 122 

07% Da 7pcDeb 8207 — £921 

30 temtberUl 41 

BS Oman lol — 264 

76 Jhate(Oamd) 120 

60 MnSresSnse UO 

30 Witte) Up~J «0 

7 =trgman LtameU lOp . 7 

40 : aster (John) J 48n 

73 teskell B-looni20pJ 09 


14-7134 S0 
13-517 65 
140^3 .9 50 
07*3 45.4 
10 14 35 
74)23 3.9 

J 14 64 
42 50 
05 4 J 


65 « htiddogP-si 50p j 53 

61 19 lirgwoith M.2Dp — 53 

60 M OaVf20p-.Zj 52 j-1 


79 51 

«9 19 

120 68 

B5 56 


448 B5 Ingram (H.)lDp 1 110 -5 

% 46 lerome iMIdds.) ___] 55 ..... 

UO 97 Leeds Grp ^ 100 ... . 

79 51 LBer 52 | 

«9 19 LawelRn6e«tHJ — 38 ... 

120 68 Lyles IS 1 20p 80 +4 

85 56 Macka)W»pb_ 64 ! 

59 34 Marini I AJ Mo 54 1 

58 29 WemonBroslOp — 29% ! 

278 106 Krais. Mateg 2a>2 

62 31 tewaJeney2Dii 35 

60 38% Palma Gtenfl ' 40 ... . 

UB 90 ItF-anthereka .' U8d .. 

136 BS Paitdand'A'—, J 102 -5 

43y lltjWeadkai 5 p 27%Ml ..] 

37 23 RxtuteslOp 30 .. 

154 85 SEETZOp 154 

32 20 Edenint 10 b 32 

47 35 Shaw Carpets lOp 44% +1% 

159 112 Sinto 128 .... 

90 45 Small fiTidma, 74 

39 28 5malhhaw610p__1 35rf I 

27 7 Spencer (Geo.) 10*; ... 

17 12 Stoscate ‘A* lQp M ! 

160 120 CoJftacCam Prl — 125 

92 51 j*roo<!&i*y IVa 60 

11 7% SwnoerfF I 7% .... 

67 40 SuteaeamWolsey. — S3 l. ... 
87 61 rea'teJMy.Wp— . 70 j 


209119 70 
Td4J 2.9 64 
0124J 04 


55i L4 90 
40100 69. 
1235 1.7 60 
30 10 1451 
1621 3 2 4.4! 
15 50 61- 
HtSUT — 73 
ii 3J 25 40 
4.8 33 60, 
11214 62 
tl5S02 69 1 
3B[4.9 35. 
H^3J 5.7 
25' 10 60 
125j 35 36 

11.75} 32 73 I 

U-ll - » 


172 93 

05 38 


65 38%iTooul 

155 112 [Terar Y50 1 137 j .. .:|0U%%) £1 1 10 [1 

170 91 fiwllyde lQo 1 150 .. 650 30 40 1 

I61J 1 9 ) rt+% 1 - 1 - I - I 

TOBACCOS 

310 1 175 BAT ink. 310 +U| 1625) «0 j 30 

U1WJ £97% [to. 124KU20D349 - <307%-% fll2%4d - 1061 

179 1 134 Inpento 174 . ..17^ £1|M 1 

166 1 112 lnnSmateUljp 166 n-5 I 1*0 67152 

TRUSTS, FINANCE, LAND 

«gh ,8 Uw I Stock i P«« i + -"1 tot lev 1 1 


pjrsy. lOp— -J 70 T 

nstns — | 107 -1 

I , 63*j)+l%| 


170 91 tartly* 100 .... 


32*12.7 90 
40 0.9 02 
52 64 70 
125 22 56 
J%* £1 1.4 
650 30 40 


17| H|64 
1b. dl 4.7 I 52 I 


Investment 

60 1120 lASerdeffiTrua.——) 

Bb 60 (Aitolnv —I 


570 4*0 |AHance Tma 

TO 57 Uiifimf Ik 

437 320 Do. Capital 

265 195 flhffl Imresunent Trust. 

tf) 57% Ambrose Inv Inc 

209 ISo Do. Can 

115 89 American Trust 

Ill 85% Anw can Til ’B* 

2b8 220 LAngloAm. S*iS 

73 53*riAnBto-lm. Dnr 1 


Trusts 

154 *+l 
BS 1+1 
570 r+e 
05 *3 
«3S .... 

225 

61%dl .. 
209 +1 
112 (+1 
108 .. 
266 J+4 I 


610 38« 1 Da Asset Ste. _ 

154 j 114 tangle Sul ht*.._ 


125 1 106 lArdnmedes Inc. . 


04 64 I Do. Caa. Wo 1 

200 146 WAnroinvIOSl) 

360 312 lAMswilev \ 


30) 312 lAMswnln. 


37i J aB)*ass*i5oedJllOo 
141 1 45 IaiIwm In. lOp _ 


475 . ...» 
159 +1 

112 

89 .... 
132 .... 

380 +2 I 


♦ 42 I ♦ 
1.9 5511L4) 
4.4 10(180 
20 urn 


101 75 lAtamic Assets 

312 215 (Baito GiHont Japan J 

99 S3 iBaiibe Gilfcte T«fi — 1 

83 66 iBateers 1 in. 

173 130 Berry Trust ( 

]49 Jit teeteeriSttB. JOp__r 

100 79 [BriL Om. Aden 1 

109 M] Sntefc Assets j 

24 20%fe-n.Emp.Sets.5o — 

333 263 feriL Imres 1 

*j 3 55 ferDmer In. 1 

210 142 rCcleouia (ml 5o — , 

■112 <1 jCambnc 1 wd Gea — I 

63 I Do.CaoT'-si 


£19 710 fcsmellj tan. IQo — I 

252 146 rOWI Is lit G j 

453 3tJ j Da Cap 

105 76 tJR PaafiL Inv Ta._ 

43 I 24 Co. Warrens — 

74 I 60 Charier Trust 

295 1230 BWOMMtoU 

37 I 32 an 1 Com. lit 

524 I »S iDaCaa (£1) 

110 I 95 fcityi Foreign hiv 


ZJ * 30 » 164 154 Khr^Orfote - — j 
IH _ _ — 107 82 teas. VintweTc. 10 b _J 


iStecpSJSunrrl 939 


Krai (M.P.I lDo 77 

Lateg Prsperbes 298 

Do Bt jcL, 200 0-05- £Ult 

Land Sec O HJ 3fl4x 


r 


umAEdMwmPlOp- 19to 

RdnAManlOp 9 

Lon. P*t3v. Sbp. lOp- 290 

Lon Step Proa 127 

Da9pcCm.l99499l£126 
Lyat*Hdgs.20p__J 320 

MEPC 324 

tathesstt 105 

ttoteflsqh 5p — _ Six 

Harter Etules- 111 

fMaytorCH) Props J U6 


u40 40 20 ilB.7 
55 12 40 24J 
14 3.4 10 320 
gS.0 17 7.4 70 
♦08c 03 67 335 1 
1675 16 £1 36.1 
9i * 7.7 ♦ 

67 1.4 £4 39.I 
QJ< 80 — 48.9 
42 12 Z« 382 , 
088c - 6.7 - 
L63 26 £6 17.1 1 
♦14 08 £6 17151 
155 £1 20 24.7 
MV* 71 (64 — 
IX 16 3.9 235 
t72n L4 3 4 280 
J45%( L9 40 130 ; 
,625 32 34 45 ! 
— — - 286 
40 £1 20 C7M 
64.41 13 50 22.0 
09% H7 172 — 
55 10 £5 306 
90 • 35 « 

49.75 D.9 I13JKU91 1 


37 17 I Co lOOWjrrams 

£7 17 1 Do. 120 Warrants — 

512 412 fCwnmrmal t ind — — 
169 82 tm*"i Japan 50s — 

295 230 fcyftje FSrteis £1 

61 61‘jpaiae ilnt_' 

9% 5%, Da ftapi 2n 

1D2 75 Oerby TiL Int. 

100 75 | Do Cap. 10a 

397 290 ID raytpn Japan ) 

287 242 Drayton Cots 1 

136 87 torayunfarEas 

53 2b ■ Do Warrants 'B2-91- 


03 k-1 
165 +1 
148 1+1 

100 r+1 

181 I 

24 I . 
327 j+4 
65 .-. 

200 1+5 
SBSatj+l 

239 *+3 

aw .... 
232 ( . .. 
•S3 |+3 
98 l+r 
31 - r ... 
73 r+1 
238 ).... 

35%. . .. 
524 :+4 
109 j 

182 f_... 

23 

22 .- 
512 1+5 
158 '+2 

240 ...... 

60*2! .. 

102 t-” 

100 1+1 
364 t+2 
264 1+2 
U 9 ;+2 


9.ffl0.7 
Q44*. 10 


35* 296 prayitePreimer 

bfl 57ij)0oalvesi lit 50s -1 

963 720 , Do. Capital tl 1 

163 140 -Dundee & Lana an - -I 

208 245 'EJiMurfKAm Til ) 

59 39 [EflaoirjhFeiTst— 1 

103 B6 tSrtiidi Inv ! 


34 I 20 I Do. Warrants . 


108 B9 (Eleaiaicv Tsl 

250 210 lElea.Stf" 

500 325 EnergfPes iierr.55- 

£74 £21 :Ej*j 4 Drain lOrip.Cl'.J 

221 19? tug. 4 (nrenurj, j 

41 30 1 Do. Warrants ... 

92 6ft ifing. & NY Tips)- 

65 52 l£rg£Sc3Lln J 


tf>.75j D.9 (13 J jd* 91 

2W 774 ! I* I 55 

6«3 (XL2 I 3.7 123 6 


354 L..... 

66 f.... 

983 L... 
158 r +l 
183 )+3 

43 ' 

103 Irl 
24 ... 

108 !+l 
249 I ..... 

400 

£23 ... 

2M 1+2 

3z : 

90 1 

64 M 


45S 10 

oaS u 

10*J 1.4 

iigu 

13.47| U 
3151 L2 
DIM * 
v047%l 0.9 
j 1605,' 10 

zsn 

i hlOSILD 


INVESTMENT TRUSTS— Cont. 


19M 

High Low I 


Utr Ur rid 
I - 1 tot ICvlGrt 


280 210 bdortter^i — . 245 55 30 3 2 9.1 

342 228 MooBMew Lsts. So _ 346 +5 45 95 1.4 7.9 

88 72 «*MowiA.AJ.i_ SOB ... 4.73 12 67 [2271 

95 74 MewCa«rfldKn5a— ... 12 11 10 66.7 

37 15 prwCxgiMlteasSa. 18 ... 10 15 7.9 006) 

37 30 ParhCale HIOQS. lOp. 33 ... 09 20 3-9 17J 

240 184 [Peacaey - 238 -7 7 0 22 4 2 15.9 ' 

290 208 pd Htte - — .... 2X6 €135 L7 30 C22? 

33 17 naenp Fme and Fire. J 30+1 — — — * 

610 310 'Priest Manons£J 515 .... B— — — — 
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50 

435 -15 


4b 30 
252 1 157 
5 I 3 


67 45 

50% 2b 
9b 60 
7% 4 

•82 38 

394 254 

15% a 
a u 
is u 
280 150 


£1%| 12 WPftm Energy J M - - - - 

£1(0% £73 WPebtfutaSA £94V-% BFr300 ♦ 1 59 £ 

86 43 (WetrogroP*tmittoi„ 43 ' - — - - 

77 57 f+Prrrotei 5p 58 f . . - - - - 

13 9 NPtoro0s4G»NL— 9 . — — - — 

■166 U9 f+PraPet-Q 150+3 - - ~ - 

74 42 Premier Cons. So 55 .... - - - - 

807 42b Ranger (Nil ■ 926 1-14 — — - — 

U2%j oWftWl Dutch FUO-J C«lt|4% Mis 32 50 62 

301 205 jVSASOLRI — J 240 -5 QUi ♦ 60 ♦ 

*484 350 WSant0sAOJ5c-E_i 404 10 Ut £6 L9 211 

405 225 IfSawo- -E-J 370 .. . - - - 62i 


*484 350 fgSamos 
405 225 LfSaibo. 
454 260 Mcew 
704 538 ObrilTr 


0B85N 30 50 62 
QU ♦ 60 ♦ 
101* 26 L9 210 
- — — b£6 


96-96 11 4.7 
7.1 ID 36 
1405 £9 30 
M3 4> 5.4 
130 0.9 34 
5J7 ♦ 31 
7.7 4 31 
tbi 10 20 
405 11 30 
326 U 43 
1£5 10 30 
£3.7 10 4.9 
Ui 10 80 
1005 0.9 35 
17.76 10 110 


454 260 IfSccnm Retf 379 +10 - — - — 

704 538 |ShHl Trans. Reg. — 630 +10 f2£2 £7 39 17.7)1 

71% 59 r0o.7peP1.n 62 ... 4.9\ » UJ - I 

200 134 Etoartene 150«* . . 180 19 76 £7 1 

76 50 U&MbwtilRft.«p 67 - - - 112 

319 203 bwrwgaOH 205 1-2 — - -71.4 

55 26 IjtStttoa Root. IBrtt.)- 33d . - 

21 9 IvSlraia (M AS0J5— 9 - 

117 12 iTSmnaskPet IB -2 —I — — — 

175 110 RtSulUIO Royalty IP 145 ... . - — — — 

*51 31 pi Energy — 31 — — — - 

£97 £64 [Tence4%pc Cmr. — £65 +1 QU.S — (7.4 — 

26 13 [Texas (U PtMm IS# — — — — 

227 168 Fnaovol £05 .... 10.0 22 70 £3 

66 2b ttTusUr Res lr 5# — . 30 .... — — — — 

361 213 njkruur 238 +5 1*80 4J 31 50 

75 37 IfWarriertosn 56 - - - - 

144 3b %Wet*j Austral a „ 59 .... - - - - 

89 58 IfWotesde A50c 79 L. . . — — — — 


394 254 NaPekb-WaitseteSOL- 368 +8 

15% 8 (fPeharl Res NL . - 12 . 

21 U WPomoB Hunt ML - 17 

18 11 WQtero Manurtl Goto. 15 

280 150 Wflenhov 50c 265 -5 

, , , 285 145 IwaDetd. 205 -5 

I.7^1.7 JS 20J 4b 28 FianawuEipr, Hi.. 33 -1 

-J- - - 31 ll'jWBamson EuTre NL . . 13 

300) ♦ j59 ♦ 82 3b ’♦SeUrml Me 48 . 

77 25 JeSoteGwaKiHL ... 68 

22 12 jftSUii GokflieMs 19%+% 

lb iWfiauUiCTii PkiIvc — U -% 

133 57 MScadwrnRes 90 . . 

B% 5%3’SaahfmVrwwfiBc 6 

4? 12 IgSpargn Evpl'n 24 

23 10 WSida Rrs 20C 12 

Fw Tnttax Rn tee HMC A11SL 

43 29 fOUtd Galetiehh NL 34 

lb% B>2lVWest Cnast Z5c 9%.. 

13 8 WWesuirtCntSOc U .... 

286 1B0 IWestfl. Mlnmg 50c .... 225 +1 

273 154 |VWiwn Creek 20c 170 -U 

23 10 WWiodsorRnNL 14 -% 

36 11 WYorfc Resources- J 11 1-1 


QICcI 04 J £6 


77 25 %Soie. Gwal4 NL ... 

22 12 bSUm CokHirMs 

lb fflvKauthnnPxihc.-.. 
33 57 PSoMhem Res 


133 57 

51? 


43 2<) 

16%| V; 


272 154 *Wiwn( 

23 10 PWMdsa 

3b 11 IftVorit Ri 


U .... 
225 +1 
170 -10 
14 -% 

11 Lf 


l£q 2.2 1 70 I BJ 


310 210 Ayer HltamSM 

212 138 Kerwv 

275 155 SnpHigltoteil 

CIO 575 Honglnag— _ 

23 11 tonUr 12%p .... 

76 50 UalaytiaMnalO*. 

5b 37 gPMang 

950 500 PengLntoi lOp 
350 270 Petal 105 SMI.. 


255c +10 
212 . . 
170 +5 

650# 

12 

54 

37 -3 
800 +50 


385 250 
68 50 


I BesiSMl 

e«e Cop MSi_ 


475 240 itanjang Ms.- 


ON/ E RS E AS TRADERS 

28 |AI run Lakes. J 67 1 1 U)40| 


2654 ... 

55 

290 .. 
21(M . .. 
275 1+10 


14 torttwid [TtarvIlQp. 

67 Bcustead lOp 

78 ‘-toy (James) 

3% *Fim Pacific tm 5c . 

151 GiB&DoHes 

£50% GLNUm.no 

331 H'ris-ns.Crw.a — 

275 Inchcapea 

25 1 ; ladoWm. 


Q9N - 75 
0.4j L2 16 
Did 00 £5 
£3S ♦ 30 

ZJffl 6 30 
NO 10 50 
Qjjk £9 33 
70l LI 4.4 
3^10130 
ad 0.9 U 
13 IS II 33 
61.651 LO 27 
Old 3.9 

i«iaL0 5.9 

3d ♦ [UJ 


51 Neto) Invests. 

X krmWlsns. 33p — 
90 PtfspaZadLlOp.-. 
108 Oa'A'NIVlOp — 

227 ItEA Hldgs. 

64% 5ne Darby ttS£5.... 
303 5uel0m. 


1h367 £3 
g012c b.7 
tlOX L7 
Q12% * 
1hl7X 12 
1835 0.9 
d0 46 
t90 10 
30 - 
£95 1.1 


410 1245 IT rood SMI 1 275 U 

Miscellaneous 

75 45 hArglaDomMai 55 

75 32 VAngtoUuLDce 35 

370 210 Kntenmal Min'h. 300 

175 00 gCotoytosCop 05 

955 550 tons. March. 10c 67S 

36 25 Kmex bo. IrlOp — 31 

252 160 Hampua Areas 10p._. 160 

225 140 gHVMoodRes MS 

£24% 06 Homeflake Mating 51., 09% 

235 135 TMcTmlfy Red Lake- 2M 

240 101 gMast* Etodarattoos- 200 

55 23 FNrw Sanaa ResC&_ 2* 


* 

UL6 

22 

M 

• 

30 

_ 

60 

£4> 

3.7 

♦ 

70 

0.9 

t 

« 

22 


1.7 

12 

08 

L4 

* 


llQlikW 1.4(60 


240 101 
55 33 


365 220 hnrthgmeCSl — 
718 500 Kt2 


£155yU13%l Da9t^dj'953000.J 
£lia 050 V«n EwtnSl J 


no +io 
200 ... 

» 

295 -5 
607 -13 

n* -2 

910 


11801 £7 4,2 
Q9%9kj35.4 I7J 


23 ITozte Kerns. 20p. 


217 124 
-23 4 

270 127 


PLANTATIONS 

!•» I Slock I Price l + -*1 tot Itvl 

Rubbers, Palm Oil 

24 iAngto-IndOBH'n i U7«(+l 140(£1 ( 

4 ftte^edBccaacs7tf ( »1... 3- 

27 iBenanlOp .-J . . glJ7i,10 

84 tons. Plants MS05 — 99 ]♦% v026dl.l 


j+% | v026cj 1.1 1 06 


104M+1 vOlftd LI 
93 +1 tvQlJMOft 
92 *0J5o £9 


72 51 IfMaUy Pint MSI J 56 i+1 | vQ18d L3 

92 63 IRowe Evans taw. lOp-J 66 1-1 I 1_» 21 


505 315 UlssamDwswQ 

£12% 720 LawneGrp. El 

318 197 WcLendtossrin — 

Ibft 117 ( DoJtatcCm.P! 90-92 

775 365 Worw£l 

295 222 iPlantaum&GenltM. 
392 299 MMhAMonEl. — 


505 

+5 

£12% 



307 

. . 

15ft 


700 


200 

’ 

387 



bdl.7 1.7 
300) 4.4 3 l 4 
hbjb?) U 3J 
£4%! 32 70 
1 £010.1 £0 
I5d31 £6 
1501 £2 50 


worth lOp 274 +2 L25 * 07 ♦ 

itHume M7« .... 170 3.4 08 KSB) 

ithers 375« . ... 4160 6 60 6 

led F. Invs. 28% — — — — I — 

WdosEl- 228 10130 33 5.9 53 


MINES 
Central Rand 


£24% £11% Turban Deep Rl 02%!-l% 

UZ% 7bl EasRand Pra Rl 761 -26 

147 63 E goli Cons. 85 +1 

£113% £72% RanONWn EsL K2 £95% . 

405 205 Smn»ri Jack RO02. 220 -10 

721 360 AVer Read HI J 400 i-7 


400 i-7 I {060d£0l t 


271 154 feradeffl 
572 275 WCoteU 


Eastern Rand 


572 275 kfCiws UotFuto 5c . — 

415 210 (EaslDaggaRl 

£20% £13%feaswm Tms Ca 50c.. 

717 439 t BSD ROJO 

01% 623 Cnwvto25c 

£20^ n27jKrawsRl 

285 167 iLedif 65c 

308 150 biennale RO 25 

589 258 (S African Lit 35c _ 

242 138 tVtoWoraeta 50c 

£40% 124 (Waketaufc Rl 

226 125 Iwa. Nigel 25e— 


157 -7 058c • 

516-17 6.15c 6 

219-34 — — 

£17%-U - - 

506 -17 Q62%c 20 
762 -67 JQ12hc L5 
Q7% -% 0195c * 

228 -6 067a • 

186 -5 UKOd L2 
270 -16 t060t 0.9 
ISO -10 Q40c 0 .9 
£33%-% 038* 0 

129 1-10 TTI _ 


£11 764 Uyvoar25c 

£4B>2 £29^ Badris PI 

337 £15 DeeHnuUBJO 

£19% £12% Doornfoaulii Rl 

£2fltj £20% Qnriontcln Rl 

£10% 549 Elandsraad Gld. 20c 

322 194 EtfeagRl 

620 422 UUneteestlOc 

£40% £29 iKMGoURl 

£29% nUXfcwmfU 

£49% £31USaathvaal50c 

£12% 828 (MW+rMr 

£97 £70 WbI Reefs SOc 

U2% 618 Wroterspust Rl 

544 328 Western Areas Rl 

£46>) £29%jWestem Deep R2 — 
£10%l 735 Batepan Rl 


Far West Rand 

5e 1 m 1+11 


£35 -% 
219 -15 
07%-% 
£23%-% 
636 -lb 
259 -2 
499 -13 
£34%-% 
£20*+% 


076 >4T 
£81 1-2 
855 I — 20 
CL3 (-4 


0175d L5 96 
Q570q 30 71 
OlOq £7 20 
KOW20 50 
E75dL3 51 

lOSZWLO 55 
072%dL6 M 
Q330qL7 4£ 
025M2J 53 
10 { 

^SdL7 60 

Q120dL5 02 
105Oq 31 53 
{04253,20 { 

0122d 6 63 


IWess Mbcmec kuScaurd, prices and net ttetoends mt m peace and 
deacramattoas are 2Se Etomanl tatcrifambigs nuro and cmwrs art uteri 
on tawstaaiaaireRMtt and accouru ant where pOMbir. are vpdaiedMhall- 
yearty Oganv Pits are catotaUted an "neT dtertouban wv carwng, per 
thare bring ecu uated on prpfh alter tauttoa ana v i tar ri ACT wh er e 
xml lewder brackrted Dpar+t. taduatr 10 per cm tr mm diHereaee d 
ukslaird oa “gC" martafiro Cavers are based tm ~maxmwra“ dntribatlea 
Hm w mpams yro ririoend com to profit niter laurion, exebdieg 
eaccpuonal prafits/tossn but atclvdlng esunaud eaten o( oHiettabta ACT. 
Virldv Are baste on mddle pnees. are gnnt. ad voted in ACT of 30 per cent 
and allow for value at declared dranbuiian and ngMs. 

♦ "Tap Since". 

w+ Hten and Lows narked thus have been adjKtni to anon lor ngbtt Cues 
tar am. 

y Interim since Increased m resumed. 

{ Inter™ smcc reduced, passed or deferred. 

{{ Tav-hee 10 now+esatoas on aephubea- 

♦ Flgiees or report awaned. 

V tot officially UK Inud; dcahngi penmued wider Role 535<4Ha>. 

+ USM; not listed on Sues Ltcirnw and company not utcected to same 
degree of regnbum as I Bred seesnttes. 

71 Dealt In under Ride 535(3). 
p Price at ume of amnsion. 

t Indiana dtvtdewd alter pending icnp aatfbr rights sue: arser retowi to 
inevtous dt wdrnd or forecast. 

♦ Merger bU or remganbAUbn to prowess, 
ft Not comparable. 

+ 5amr nrtenw reWiced Cteaal andtar reduced eambigs Indicated 

♦ Fonvailanidwv,.’ cover on cannngsaaEtued by latest raanlmsutrivenL 
I Cover athrws lor conversion of u»es not now ranking lor dwtdena or 

renktog only tor restricted dmdrna 

t Cover ones an allow lor shares vnucii may aha rank tor dhrUmd at a 
future date, to P/E raw tonally proveMd. 
t No par vahe. 

B.Fr. Belgian Francs. Fr. Frenca Francs. +1 Yield bated oa assungrwn 
Treasmy Bui Rwp nays andBirged nreil naumj ot Bock, a Tn free. 

b Fiorres Dated on prospectus or odw oher esuraote c Cewn. d Otndtno rate 

paid or payable on part pi capital, over based on ammd dd tall caphaL 
1 RMriteSWn yield, f Ftm yieto. B Assumed OntdHid and yield b Assumed 
dhrtdend and yield alter scr» tune. | Paymem Irom capnal somces. k Kenya. 
■ Interim btevrr than prevtow muL n Rights issue pending « Caremgs based 
on HrlMUnary I Vpn w t Dmoend awl yieW eujude a wecaal paymene. 
t Indrcried itd dtn t cover relates in prevMns dmdetto, P/E raw bated an 
latest anrual eanangs ■ Fnrrcasi omom)- amrr owed on pnm year's 
earemos. v Sublnct to local tax. a Dkndeod cover m rxceu of 100 times, 
y DMdriM UM yield based on merger terms, c Dnnflend ate yield ndude a 
special p ay m en t Cover docs sot apply to special payment. A Net dmoend and 
ytetd. • Pretavence dmderid Hssnd w defened C C an to ran. E Mndmom 
tender price. F Divide n d and yield baste on prospecus or other cffiojl 
eotomtis lor 14834H. E Assnued omoend m yirid after ptodtog icelp and/ 
or ngbts issue. H Dnndrnd ate ytrM based on prospectus or ether oltual 
estlMates An 1964. K Agarm heed oa prospeccet or ofticul eaimates tor 
1964. M Dlvtoete ono yield asset) on pnnoccun or other oHua] numun lor 
198566 M Dividend and yield teste on prospector or outer oilkciwl esunatn 
lor 19B5. P Ftgorn teste 00 Dnnpectns or adK* Official edVnases (or 1963. 
8 Cross. T Figures assumed Z Dividend total to date. 

AbbratnaUoiis: ot er dnndrnd, c ex sejnp issue; «r ex rights; w ev alt d ex 
espial dnuibuwn. 


REGIONAL &. IRISH STOCKS 


The following IS a selection of Pcgrema' and Irish Stocks, the latter being 
quoted in Irish currency. 

Albany Im 20 b. I 06 j ... Amott 156 

Craig & Rosea I Old ... CPI Hldgs 54 .... 

FMayPtafe 42 j .. .. Carrolln*. 119 

Higsons Brew— ( K«< DuUmGas 65 . 

HahUosI ZSp 1 890 I. ... HaUlfLANJ 38 

loMSuaCL. I 107 1 Heiton Hldgs. 15 

RISK . ImB Rooes 35 

Excb. 12% 19S5 —J £98% -% ] Jacob I W3 R.) ...... 65 

NaLftV%84/89 £82% -1 TMG 67 

FbL 139b 97/02. I £85%l-2% I Umdare... 80 



OPTIONS — 3-month call rates 


m% 

993 (£4 

£39%l£25 M.NafcKtigs 


Finance 


105 Ale* Corp SA S10O — 

£13% Aag. Am. Coal 50c 

975 Anglo Amer 2 Or 

£68 An*. Am. Grid Rl 

£251, AnghMtel 50c 

190 Janer Cans. 2g 

22 Klagn Gold 100 

463 Coro Gold Fields 

23% East Rate Con. 10p_ 

050 SriWelRl 

00% Emcnr4Gc — 


Grid i Base 12lte_ 
Gold Fleas SJL 5c.- 


£66 'JcDang Cons. R2 . 

700 WflteWilSc 

480 |irtwt)SBDL40- — 

375 new Witt 50c 

14 km London 15c — — 
430 (bad Mire Preps. Rl - 

£20*JT vam Cons.Ld.Rl . — - 

75 TVDgefcZtje _J 


US +5 

□8 

£22 -V 
£75% +1 
OX 

197 -B 
26 .. .. 
488 -12 

£1 

£ 10 % .... 
£ 11 % - 
U%1 ... 
02 % -% 
£82 . 
870 -55 
600 

46ft -IB 
30 j-1 
560^-80 


mil 


Diamond and Platinum 

lAoghs-Am.ini 50c £41 ... « 

IDe Beers Of 5c J75 -7 I 

I ar.40dePf.RS. 750 .... « 

BnaiiPbL2& ai q: 

8-ttattterg 12ij£ 560 ( 

tea PIM. 10c -_] 735 I 


AHed-Lyons 15 

BOCGro 1 24 

BSft )15 

Babcock 113 

Barclays Bate 42 

Eeeckam 30 

Star Code— 44 

Boots M 

Bowsers 16 

Brit Aerospace 34 

BAT 22 

BrcmnUJ 3 

Barton Ord 32 

Cadtervs 14 

Cammllnlaa 15 

Coanaukh jU 

DeberUwnrs ._J 19 

DaUlen 24 

(Map S 

FNFC 7 

Criidcddeflt -42 

Gn Electric- J20 

Gian 190 

Grand Met 26 

1 GU5 'A' SS 

Guardian SO 

GKN -16 

Hanson Tst 322 

A selection 
London 


HawierStod— — 38 Vickers lu 

Hseoi Fraser 2B Woolwonh Hldg.JSO 

ICI 50 

'(raps' 14 rinnrrtv 

by» , U P,0t “ rty 

LSraCTZ 20 M 

Legal SCen 42 fffg*** “ 

Lex Semen 32 J* 

Lloyds Bank 42 »EW- 

Irif 1L Prithey 24 

Ixm ite. 24 Samuel Props 14 

■MamV 3 14 SierfOgGnar S 

Marias Spcr JlO 

Midland Bt 33 Ms 

5i l wSBk=53 

P&ODW 24 5ST:f, 

“ ChanemaB 6 

SS. 0 ”--— 1 ” 

£25*2?* (S Intrant*. “ 22 

”^ in <rt — I s * Uftranar — J22 


feSzrrl 

Thorn EMI 42 ChErte»Co« -Ju 

Trail Haases 12 Com Goto _|C 

Tamer Newall 9 Lmtrtw -Jl4 

Unhever Jm RMTZjnc.-__-.Jip 

•f Dptioits traded Is given an the 
Stock Ejtrimge Report page. 


| "Recent Issues** and “Rights" Page 35 

TO* ttrrice to avateUe to nen Company deal* )p oo Stock 

Enktoqes anwgluirt ut Utteed KJngttam far a fee o( £706 w 

ntaturt for each security. 


\ _ / ; ; 

„/ i i 


\ * 
v 
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AUTHORISED 
UNIT TRUSTS 


AMm» Unit TO. Mug re. U) 

1-3 Sl Pre:i'y Cltjrcl'r.trO EC*P*D«. 01-2)6:873 


Bntunu Group — Csctlnwd 
Hu rt Fur* 

irowir - Ji—rv: •■'I L’9 I 11 

bml FmO 

‘. i” 1 -;" .'•■■*: k 

E< Ur. Vi e; 

MCL tram 

if i et • *.8 (. 

**ry .r.;-TP .'.l ^ te ► 


•o :> i :t 


Mi Fueqin 

I«r Esu-tr 

V'fgr'Bwtw Bono . _ 

Capital Gnmth 

Arofirocan Grown 1 .... 
AKm&Crun :i . 
C«flai *nrrtr:ii. 
Comicoon* & Enoy. . 
Gcntrol. . . . 

J«*i 

U( Growth „ 

Ate. Jnrti 

U.5 EmrramoCtfi . 

Eiana-, (Voy 


|::5S 


.... - :w i‘ 

.ts a ra 
. :w s 165 :e 


*2 1 IK 
+0i t+( 
*0 & S 85 


Brown Stapler & Co. Ltd. (iXg) 

9- 1 7 Pnrpt.:: F;. ■'iraor, nth 0++* a 


•ilb« 
r* I 
;«9 

r^» e 
Inas 
■:t>e i 
.WG 
ifcT 6 
403 
.11*5.1 


12* 1 
70-ltf 
it 7' 
6 .’ !, 
;«*■ j. 

179 

«« re 

sioe 
IK 2s4 


1.87 


+■- .( 


• C + 

+ C bi 

•0 :: 

+1 7. 


s 73 
2 7; 

2.81 
•j OC 

?5S 
7 55 
c« 
>80 


e i s-T4 
B 5 . 

F.rjarjJ 

GejfiFn AnjO- 

G-eW- IncT— 


i?ec 

■i <*> \ 


48 n! 
775! 
or 

:e) 

Id* 


»r- 7! 


"4 

“»1 H 


lr;* 


he*" ftirpe -Jfi 


« 


.1144 5 
!i4ia 


sj :<a 
26 5*1 
:55.?3 
1S17BI 


Alton Hume 

30, Crty Pa*d. ECIV2AV. 
Aracrcan T«ch 1 

Emqi 


Gl-628bb2b 

ireaj *fl.t a 10 


Pacific Fd. 


5*00*0 Income Fa 


Smu ifc -H 



Amrnua Maun 

Small Vi Fd UOKatl . .... 

Jan TgTuMC N r *o7.4 

ABM Unrt Tracts lambed (aft) 

Allied H ombre Houle, HbRffln. Brttnwood, Eho 
B rentwood. (0577) 711450 & 2291 JJ 

■ rtiact d Tints M lacmae Traits 

FUBTriffl Hue me 


i>rJ 1* in .■?,. ||« i 
C'rjp- IJ-IM r,T. 3; (.’3 7 7 

inCimr Sen 78 713 

iuar Urn Ntv 23 .. ,1 Ifc 6 
un N'.htotkt 37. H :a:o 
'A-rcurr Untfji H 77 il Jl •» 
mailer Co>.Uou 3 J . »*5 1 
(Accur- bmlw Ho» 21 481 1 


+1.0' 0 70 Canada Ufe Unit Tract Mngn. Lid. 

2-6 Hi jh 3:, Por.e+i Bor. Hem. P Bar 51133 


Grwmi income'*. . i»S 5 
CtoMaHnol 


B*Mnceo"rrua„ iibJJ 

Acoan. Trust 38* 1 

Amman I Dome 37 4 

HFpi income Trust . . 165.8 


rrfft'iiup^* Tr “ n 


r^nrmd Trust _J)0SO 

Govt- Sets Trust ... . Jjfl 6 

ira—el Tram , 

lntrmn^iH Tran _ Jo.vj 

JaojnTrtO IW) } 

PaeSe Trull |1?3J 

Amcr Sect- Sm. T«. . B5 2 
5ecv ol Hu*,. Tsa. Jl 

I Ttmb 


SaecUjt 


dAactValvc 

Gin Grown Tran lit. 7 

Mallrr Co 1 1rast ...S7.7 
and Sna, T™a.._'- - 

Fteowrj TruM 


0’s cm Eanunirk fnm .<•-». 
TcehPoNsev Tras . - iM.S 
Cmpt Tram 
liKooie tms ..owr.Bs 
Far EMEuiqa Til .JI37 7 
Smaller CO. El PI Tltlteoj 
U.SAEremot In — 1 



Can. Ge» Oct. .. .. .. IBS 7 

Da. C+v Accvir -.lii* 

Do income D«t . ,.,JS«.S 
Do Inc Aci-rr _. _ 1188 0 
Old A Fse lot Trust .>14 0 


„ ll +0 >03 

1J3 0> -1 I J02 

50 4p( +0 3 Ml 

1 1 > ftj +0 b| Ml 


Capel (James) MngL Ltd. 

100. 0M Broad Si. EC3N 1BQ. 


Pnem on Na> 38 Nert ONlmq Oct 5. 


Anthony Wider Udt TsL HgtnL Ltd. 
in, Wfdegatt St, Lonooa El 7HP. 01-3771010 
WWer GmUi Fd. Inc. —iSS.) SO.^d .... I 1.00 

Do Accun. _J74.« 80 fed I 1 40 


CinrlncQ CharittH N/R FuadJt 

IS. Mooreata. London. EU 
incomrQiaodcr >1 .[ IS> 17 I 

E«.Acuim. . ._ I 340.38 I 


Artathnot Securities ltd. (mXcJ 
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Uruscm Trust —3587x7 BBXri .....J 11— B 

LTtaretoSLfougittLtataafMto «b24XM2 
Uri-Amtri'ianla. — B9.- 95X] 4 1^8 

Um-Mjjt-MiitofaMst iS.9 70 2a .....| L6 

LMr-PaciIrtTriM J210 7 22*a +4X| — 

Uni-l"lrnt«ii-JI TslJsSX 91.3 +2X1 0X0 

Bottops^afe CaaiMMJftj Ser. Ltd. 

PO BO* 42. Douglas, MN. 0624-239U 

ARMAC* No* 5 -J* 90 04 5J^2fj J ~~ 

C0UNT-NO.5 E£3 6*6 38mJ . --.1 1-36 

Original slue ■510 *"d **11. Nest refce [Be 3. 

Bridge Stauageaseat Ltd. 

GPO Bu 590. Hoag Kong 

ITtan. hot 15 .res WO 5 14(5 —J 5.007 

NiPri*iFeN3.2B.-EE]»24X« J1.1S +oo* 0.90 

BrttMMlN htfL Investmit MogaL Ltd. 

Bin 271, QurensMOy House, Queen StreeL Si Heller, 
jersey Cl. 0534-73114 

U-S. Oattar B mu itai U d Fttads 

AinS>rall«eCos.Fd — -5I6? 5 lISll -0 ® 09 .. ~ 

foUri ll* Fd... Kli 3 LVia'aSS 

6 dire Caere/ 1 s §8.54 8.99] -0 05 5 20 

littJ rneniml- §?«9 2^ -<01* 

CaW Funs ~ta 79b 0872rf ZX8 

Jtol DriUr Preform . — 60 931 1 DO ll +0-016 — 

hortnandia m SFo ]S1Q27 11M ..-. — 

Universal Gracrt ft — JSOtCS 0864*0003 — 

Wot iq o' Itoture >0886 0 95A -0.011 — 

wwuprircn. iifl.roo 073N-0D13 — 

Managed PonWo- N6BBB 0.9601 -0.0021 — 


FranSnotn Overseas Find t ta g L Ltd. 

PO Box 7L St Peter Port. Guerwey. 0481-26541 

foMM SretaT^rzfeiit oxiSj+oxSl *00 

Fratafisrt Trust lav urtmm i GudiH 

Wesenau L D-6000 Frankfurt 

FTimtmn JDM4JX4 42XJ «M — 

Fratat ElfrkL Fd. _ -J0MB654 84781 -0X5l — 

Free Wortd Feesd Ltd. 

Butterfield Bldg, Harm lion, Bermuda. 

NAV Oct 31 1 5187.47 I — J — 

F rotate* Fond NV 

PO Boa HM 1736, HaralHon, Bermuda 

809 295 7447 

NAV Nto 19 1577.70 Z7.9U —J — 


The Korea Trust 

Man Darina Inestneut Treat C al U L 

44. S, Vofdo-dong, VoagdwgpoXai. Seoul, tone* 
NAV (Nto 24) Wan 11^33 I U 5514.43). 

Lnanl Bi oth er s & Co. Uuwj) Ud. 

PJ). Bo* 108, SL Hdier. Jersey, C. J. 0534 37361 


Far FaS [515.19 I6lri 1 1X0 

ir*.Cto> — EIBio <2 il.o9j — El im 
rtUvAm... . rrE u.31 lzxfl .—1 1X0 
ntFred EZZ59.71 ItuB 1 LOO 

(Stale I Mc-i. -kL I W46 L2tE8ij — j IM 

IM IM. UccJ -&&•!« LS17M J 104 

SUg. Ho.. >22.74 22.53 J 026 

rinBood. JIU87X1 U059I 4 1U 

tore! Ilnc-TTEESROl ^»i*l — 4 5.3 

load(Acal--^9XB0 9X21 1 M 


Uzardlro. Ik (Inc.}... 0.IS7X6 12C 
txurd I m Uie. lAccJ - j£s*l*5 LSI 7. 

Lririt! Stta. Rb. 02-74 22. 

DIM BoadtAcal— .J59.2B0 9, 


G. T. Masageaeat (II.K.) Ltd. 

Bdi Floor. 8 Oevonsnlre 5q. London, 6C2M 4VLTef: 
01-283 2575. Tic 886100. 

London Agents tor 

AflCO Gill Era k9.77 4X1 1 lull 

BrSyPatFol^l-. _r ,,<yi ' 59 67 -©3 DB7 

Berry Pet Slrtg EJI9X7 10X65* ..- J 1X1 

GT AooliedSckrceFdT 51* 60 | .. .1606 

G.T.Ari*Fa ‘ " 


Ixord Im. Asset % (SIM 4866 

Lanrd IM. Asset E .—653 ^354 

LAMrd fed. Awet V [YZS.M 8.10 

UatO IM. Ariel DM.JDM254 6133 
Laord InL Asset SF -U5F200X3 37 


Lewis ft Peat, Ctarite (fiansey) Ltd 
PO Bo* 147, St Peter Port, Guernsey 0*81-23466 
Co m mod i ty Fund.., ...] 5 > 3 6L2i ——1 — 


G.7.AuareUAFd. 

O.T Bond Fred 

G.T. DWIri Fd . — 

G.T Dir > StriR.1 Fd 

G.T. Eurepr Find 

G 7. GUSH Tech Fd 

G 7 HomJhj Partrtredcr. 

G.T. InresLFa.., 

G T.Jmsmi Small 1 Cm 

B T. lctonotagy Fa 

G.T. Pacific Fa 

G T. 6wi hk Growth 
G.T South China Fa -J 


-0X4 0X7 

..... 1X1 
.. .. 606 

-aw 1 x 0 
. ... LD1 
— 0.70 o.ue 

—DM 1 7.41 

. 1.12 

1.19 

-o.od — 


Lloyds Bank (CJJ IVT Mgrs. 

P.0. Box 195. SL Heller. Jersey. 0534 27561 

UPydsTvI.O'IMS Jl«9X 158.7) ..-..I 696 

Nn 1 Orrf^q Norrriber 29. . 

Lltods Trust G^i .itia.Jb 10-S7f — J11X2 

Ned Otalirg tXrinv 5. 


-aoa — 
-OX«J 0X9 
^77 aia 


-and 2.09 
-OMl) 3.91 
-0 011 — 


Lloyds Bata lutwnattanl, Gauen 

PO Bp* 436, 1211 Geneva ISwfaeriand) 

UoydStnt'1 Dollar bllD.l 1334 +14 11X 

L lords tan G ree n . . iS F+six 10163 + 20 4 12 
UPidS laTI income — ]SF31 3.0 325 4 +14 7j 

Lloyds meiPacHK— J128X uul +l3 1X0 


Ceitmnrf Fond Hgiregen Ldn. Agents 

2, SL Mary Are, London, EC3. 01-623 1212 


Lloyds Bata infe r a e So t ta , G irnwey 

PO. Bm 136, 6ulnaey- 0481 24963 

Ltayds Ml. Small Cos.isi2.77 —I 1 — 

NAV lex Ataaandri Fdl 


triton* Find Mana g e rs (CX) Ltd. UXM . 
*1, Broad Sl, Sc Hdier, Jersey. 0534-73741 


Lloyds IntL Meury Martl et Fuad Ltd 
PO BP* 13b, St Peter Pi, Guernsey. 0401-24983 


GidFdUmayl . 

Sritawre Fd H 


086+1*0003 
0 95 a -0.013 
o7»a-ooi» 

0.960* —0.002 


1608 taunoon 

AvwaNiTa 

JaoaiFd 

N. An+ncaaTtt 
IMI. Bar* Fund 
Pac U.th 


8 East) LM («} {*) 

sr'sS>" , .. K Tiio 

■JBS SiS 

144 9.B45J TTJ 7 0 

S7X47 0.17*1 .... .1 2X 


S2?a£S T=z=d g?«! 1^ III 

Next rivaling d« Nooemto 28. 


Uoytis Ue (life of Mao) Ltd 

Bndg* Hae. CasUeuwa I0M. 0624 824151 

SAIF — 1)202 1264) J — 


♦ail — 


Mtnur inreu - — 10 . .0 
Ataira'+n Pert Fd.— - 97X 

Fri Ebb Fu«a 1 IBS 

Jeney EnrrgjTn l«.3 

jerse,G'h. - * * 

L'.bMrtl Fund JbOX 


IrSM fvtC ilW* 

MriRto Pom one kl.013 


115 1 +1J 190 

10*8 +0.5 — 

127* +1X 100 

154 +0 1 — 

22 7x2 ... 12.11 

bSl +0.4 2 76 

150.1 +0.1 099 

10951+0 0061 — 


Fund Managers (ION) U> 


PO Bo* 32. Douglas. Isleoi Man. 


IntL Inc. 7 rwrs j 1 9 J 20*4 4 .1 

latLGnh Thurs<270X 287.83 1 060 


LbuM Dreyfus C o nm a tj Fund 

Cfo Trustee, PO Box 1092, Cayman Islands. 
November 16 Valuation U 554,50676 


SS^ra5rffiit?5l4.1J l*B8j +6C41 5X0 
ftr rs+sy lu - - — JU7.4J 17.441 r — 


latLGnh Thurs<270X 287.6 1 060 

AsikmziONi BFMFHAI 1 SxJL 

PO Box 132. Sf PMer Pun. Gwraey, Cl. 

Siertmq Masgn Fa >152.33 160.1S| - .] — 

DMIriMnuaFlid. IB 159.07 167 4Sl -...J — 


Sartos Life Priatfans Ud 

99-101 London Rd, SereiuukS. I 

Eoritv 1115026 15*.90) 

Fun Ire. £118X9 119-26] 

|>fe>UtM- -.1106.09 10662 


da Food Mriiaatn leM , 

dHOU.1 - FiOl.l 106? .. .J12 07 

an Jresev Freds Deal foiy Erp« 

■Trescay *I»I — Up+jl totren 4 00V 


Global Asset MxuMeuwrii Cotiul 

PO Bm 114. Sl Peter Port, Guernsey 0401-28715 
G4M wartto.ua ) 5110X7 | .. ..[ — 


M ft 6 (Caynuu) Ltd. 

P.0. Boa 706 Cardinal Anne, Grand Cayman, BWI 

AU»dKEirNto2X 1*8.00 8Xll ,...J — 

AiftlrtoLin E» Nto 3X?1 -O.IM _ — 

Gold E> Nov ZB -1*»X» 38-l«d -2 SN J-M 

ftmw. IrrXtsi — .. .i557 06 61 W -MJ JX4 

Island [WL2 327IM +2X] 2.48 

(Acuau limp) J55BX 572-71 +4X12X8 


St George Assureace Cu Ud 

The Priory, H total. Hens. 046257161 

ffisaas— Hits Kl! = 


TSSUfeUd 

PO Boa 3, Mere use, Andover, Hare 
0264 62188 

Mriiagrri Fand 16.4 122 7] 

Preeeny Fuad 1051 110-3 

f tacdlM FiaM 109.9 J13M 

Moavy+iaal 1D3X li.9.2 

Eontt) Fuad .1367 142 91 


Brawn Shlpkeg Tst. Ca. (C.l.) Ltd. 

PO Bo* 583. St nther. Jersey. 0534 74277 

S!m.ng Brito <"<■ - • IRS 12 }Si£l - - -| 3«S 

SteriinaC+c. -.._]£174g 17.99] ...I — 

lir.l Bred i« • - N10 20 10 -Tbl ... J — 

IntCli-toty 11.09 1.141 .....1 — 


ButterfleM Mamnement Ca. Ltd. 

PO Par 395, Hamilton. Bermuda. 

PxrtresiEari.tr h*« «.m) I '« 

tanrru inner ... 153 40 3 51] ■ .J1118 

Prices ri Nto 21. NcW SUB C+y Dec 3. 


GAMrrca 5116*7 — 

GAM Bason 50) 75 — 

FiioirGAM S101 08 — 

Gam Trent . .. . 5103J» — 

GAM Pare A* ... 310565 — 

6AM Pacf-c Sill. II — 

GAUArtaraga 311*97 .... — 

GraovHle Managemeat UaM 

PO Bo* 73, Sl Helwr, Jersey. _ 0534 73933 

GranriUc lav Tst h.10 I.M +0X8 686 

Ne*l DuHno day Decan+er 12 


Grtevesm Mgnt (Cl) Ba n fei g tra Food 


ai Don St, St Hener, Jersey 0534 7 * 
pal. me. Nor. 22 11167 12 Lota 


Midland Bonk Tst Cora (Jersey) Ud 
25-34, Kill It st Heller, Jersey. 

0974 lavav 

MdBkOiGI 105.7 10 B.Z + 0.1 1 1 x 0 

MdCKIntOd 11.06 T.OOXQ :... »x" 

MifWfots OHa He* Shre Fd Inc 
FO Box 104. St Hejlor. J+raev. 0534 27441 
MorccM2l 37 1-27 11-M .... 3X2 


SamuM Montagu Ldn Agents 

114. OKI Broad H. CC7 07 -H76 34*a 

MtAmEalniu BB.0 103 Odd -0.1 SCO 


73.2 -0.1 4J14 

SS.o 1. . . 

MtStNO»Z7 615.10 1S.11 + 0.03 9.74 

MtlnCNor28 U20 9.7S - 0.12 

■ AriNv20 SF 1 02 .20 11D.9D .... 1.2S 

— JPNvIS HK343.SO 47.08 0.16 

— 1 17&riOCT31 17.98 19.31 l.JS 

— MFRNF21 3ia.12t10 14Md .... — 

USFIFNvS 311.13 11.72 — 


Murray Johnstons (Im r Advisor) 


Swfnvtat (Jsrsoy) Ud 

4 Hill 5t Douglas. loM. . 0624 29441 

Copper Tst £14.03 14.80 — 0.06 — 

TSB Trust Funds (Cl) 

26 Hill Sl 5c Heller. Jersey «». __ 

0534 /JDJW 

VtaGlhFd 102.0 108.0 J' « 

TSBGHtFOJy 102.0 105.0 .... 1141 

TSRJvFd 05.7 100.8 .... JTf 

lSBGrnvFd 95.7 1DD.B .... 3-76 

TSBCrncyFa tOZ 4 UA7.T . • • _ ~ 

Frkcs on Nov 38, Ncustadov Poe B. 
Target Trust Mngno (Jsrsoy) Ud 

PO Box IM. 5C Hener, Jerarv. 0534 729 SB 
Man Cur Fd 105.1 110.8 .... *.'S 

Taiwan (ROC) Fund 

UJKM “ Lto - «"»«8i?S4l6 

_ NAV 3452. IDR value USS1 1 .*63.55. 

Tsnnant (Cayman) Managsre Ltd and 
NATCO 

PO Brer 2TS9. Gnu Carman. 


HDe5tN<27 SKA. 27 70.94 — 

MurFdN29STS.il 20 JS + O^G 

PDcFdNov21 34.12 4.41 .... 


MEL Intamstional Ltd 

PO Bax 1 1S. St Peter Port. Gucrniey. Cl. 

5+erllngDep 7G.S 8D.G .... 

feedIFxdint 86.4 ,JIO 

Steel I no Man S4.5 102.7 .... 

lot Fid MAn 101.* 102.7 .... 

imlMangd 1025 111.4 .... 


0101 (BOB) 9497436 

WttmttrCm 58.33 8 79 

Tokyo Pacific Holdinga NV 
IntlmU Management Co NV. Curacao. 

NAiV per mare SHUT. 


Tokyo Pacific Hldgs (Seaboard) NV 
Intlmla Management Co NV. Curacao. 
NAV per mare 3100.90. 


Nat Westminster Jersey Fd Mgrs Ud 
23JZ5 Broad St. St Heller, jeraey. 


Tyndall Bank (tela of Man) Ud 
SO Atnoi st- OouglBC. (OM. 0624 29ZOT 
SIS Mov Fa — — . . . . 9.25 

US S Mnv ACC .... 8.00 


HhtnFiPaKbl 64 .8 57.0 . . . . 

EutyFdlaHO) 101.6 108.0 +JD 

intBdFdiaj* 80.6 B3.0 +2.0 

•Sub aav every Thuri. 
ConPtv San* Cunrari r—a<*> 

Dollar Clara S23J1529 + 0.0030 
srerllao cure £ 1 1 .4 1 72 + 0.0056 
O- M»ric Cl OM53X727 +0.0064 
DutchCldrCl OFI53.4439 +0 0059 
jas Yes Cl YS^C 22X504 +0X114 
Msg it SA 

70a Boulevard RoyaL Luxembourg. 

NAV 39-17 .... 


Tyndall Managers 

2 Nc+r SL St Hellar. Jcnrv. 0534 37)31/3 


TOFSL 191 S 205.5 

American 206.6 222.6 

Far Eastara 257.6 275.8 

European 111.4 1192 

Prtflo Man 103-2 110-7 

Prtllo Amcr 99 9 107.6 

rnnacirtct 106.0 113.5 


PrrflaSIPEst 106.0 113.5 =i. 

JBSS?W r * 18^ +2.6 521* 

<Nn-JacUt*l a 22. 2 1-0 +6.0 — - 

Ollt Fund J’6 8 118 8xd . . _ 10.02 


+ 0.2 r- 


Newport International Mancgomrnt 

Bank of Bermuda Bldg. Bermuda. 

009 295 4000 

No Inel F 114X1 — 

Npl Pacific *12.13 — .... — 

Na Incpec HS.61 — .... — 


Hioh'lnc Glli'l i 1-8 1 1 4:2kd +02 1227 

CAccum Shi) 214.8 219.0 +0.2 — 


Tyndall International Assurancu Ltd 
Albert Haute. St P«er Port. 


“ J — I Noicap Fund Managara (Bermuda) Ltd 


l»rt Emr 4)8.7 

Dot 5 370 

pacihc Eotv 1 3i5 

Do 3 1 630 

N Amrr Eotv _ 92.2 


Bank of Bermuda Bldg. Bermu da. 

009 295 4000 

Amtr Trust S7.BS 8.14 .... — 

Normandy Trust Managara Ltd 
29. Altai 51. DtHialat r+M. **«*4 
NdvMt CO .9672 1.01B2 -0.0238 2.00 


Do 4 -3.64S 

E«ro Eotv ; 16. a 

DO* 1 .430 

tnrt Pad Int 446.1 
OC_t 8465 


NdvCT £T 2327 1.2977 - 0.0372 2.00 

CorCrC 60.7651 0.B054 + 0.001 1 2.00 


Sis Fed Int 27&-R 


Northgats Unit Tat Mngra (JsiMy) Ud 
PO Bov 82. St Hriier, Jeraey. OS 54 73741 
PacFdNov21 11.90 12.81 .... — 


StaOeooslr 156 S 


Cnmmodltv 428.2 


Pacific Basin Fund 
1 0a Boulevard RovaL Ltxmmbouro 
NAV *15.88 +0.05 — 

Inv. Adv.. M*G Inv. MngL Ltd., Loatfoa. 


Perpetual UT Mngra (Jersey) Ltd 
PO Bov 459. St Writer. Jt-nev. 0S34 74417 
OtfinrOnv 31.115 1.185 1.00 


Phoenix International 

po Box 77. St Peter Part. Guernsey. 

04*1 23S3B 


iMDollarPtf 34.10 
Par E+ct Fd 33 45 
InlCuryFo SI .78 
DlrFadlntFd *4.11 
StgExGlFd £2.56 


Do S 5 744 £.521 . . . 

Gnid B* a 80.3 . . . 

Dn t 1 nil 1 040 . . . 

OK Protv 19*1 705 4 . . . 

Dot 7 39D 2.570 ... 

I— I Marred 261 0 280 ... 

Bril 4 ATI) 4X44 ... 

I UK Mnod 76*1+ 774 4 ... 

Do 5 3.190 3 360 ... 

Tyndall-Guardlan Mngt Ltd 
PO Bov 1256. Hamilton. Bermuda. 
T-G American 320.40 

T-G Monev 324.03 

^ ms :: 

T-G MontHM CS22.00 


Do c 

UK Mnod 
Do 5 


T-G Oversea! 
T-G Paciiic 
T-G Wall Street 
T-G Gold 


Providence Capitol International Ltd 
PO Box 121. St Pater Port. Guarncev. 

0481 267269 





EUKSthMkt 

1 67.2 

179.8 




LSpcMkFd 

96.4 

103.7 

KnrStkMW 



llntf jfllnr 


131.0 

IDI'rMdFd 





116.1 

VwidTrch 





10B.0 




SwFr Moo 

*4.914 

5 284 


Prices on Nov 21 . Next dealing Nov 2B. 
For other prices ring 0461 267269. 


Putnam International Advise ni Ltd 
IQ-1 2 Cork Sr. London, wi. (71-439 1191 


IQ-12 Core Sr. London, wi. (71-439 
Emrg Health Scl 38.94 .... 

international Fd 555 69 

For Onost Fund Man. (Jersey) 
see Royal Tnwt Intel. Mngt. 


—I “ I Qulltar/Hfllnold CommodlUes 


31-45 Gresham SL BC2V 7LH 471. GOO 4177 
Rtocr Fd *141.06 2.00 — 

Next dealing date Dec 3. 


Rea Brothers (loM) Ltd 


+9 Athol SL Donolas, l+M 
Bend Fund £1.275 1.31S 


0624 2»K'*4 
7.61 


M. G. Tyrrell & Co Ltd 
PO Box 415. London W119NY. 

Ortac 31 1 .60 1 1 90 ... — 

Unico Invest Fd Mpi Co SA Lux 
London & Continental Bankers Ltd., _ 

2 Throgmorton Ave. London. 01-638 Bill 

UC Inv Fd *69.66 71.80 — 

Union- In vast mont-Gesallcchaft GmbH 
Postlach 16767. D 6000. Frankfurt 16. 
Unifei DM19 49 SO-SO +0.10 — 

Unlrak &M71.46 75 05 +0 20 — 

Unircnu DM33 77 41.00 .... — 

Untied Fund Managara Ltd 
16-18 Queens Rd Central. Hang Kon ^' 314]7 

S-MlyT 9.00 9 39 .. 10.08 

Far Vanbrugh Coiraocy Fuad sen 
Hafbarn Fund Management (Jargav) Ud 
S. G. Warburg ft Co Ltd and subsdrm 
33 King William SL tC4R 9AS. 

01-280 2222 

EnrQvNv27 542.64 — + 0.04 — 

MrluNvZl *16 OB 16.25 .... 7.40 

SrlRsN'20 *15.68 1 6 24 .... TJ57 

39-41 Broad Street. St Heller. Jiv Cl 

0534 74715 

CmMkN27 £28 12 28.83 +0.7 I.3S 

FrCanN21 £26 24 26 90 0 93 

TrahkNv23 C2S.76 26.41 l.BG 

MetatoNtS Cl 3.42 T3.76 3.05 

5elMktNZ2 £20.41 20.91 ... 1.43 

Mercury Money Market Truck Ud 


Richmond Lite Aoa Ud 


4 HIM StreeL Dciiplas. 1»M. (KTS 23914 
Gold Bond 239.6 255.0 -1.9 — 


Start Dt>Bd 179. OG 191X3 +0X3 9.36 

UKGIKFund 169.7 180 5 + 0.2 — 


Rothschild Ascot Management (Cl) 

»t. Julian's CL St Peter port. Guernsey 

0481 2F+41 

OCAmerFd* *2.72 2.88 1X1 

DCsCo**- 2U1.8 213.9 1.64 

OC LmStvt 122.6 129.0 .... 2.34 

OCVCdtV 331.66 33.55 .... — 

HKFdlT HKX3BX9 41.05 +0.96 — 

• "Prices Nov 14. Neat dig Nov 30. 
' Prices Nov 14. Next die Nov SO. *Prtce» 
Nov 21. Next dig Dec 7. ttOlg every Wad. 


OX. Internattcnal Rncurvac 
Sterll no £16.021 

Auatralla 3 ASIS 953 
Canadians CS41.36 
Dutch Gldr DFI53.S25 
Danish Kr DKMG1.097 
Deutschmartcs DM53.873 
Bel Fra (Flnj BPmeo.01 
Franca Fra FFr187.74 
HK Dollar HKS106.G26 
Italian Lire L43XB2 
Singapore 3 SS70.6S 

S«ttl Fr« SF47-3902 
U.S. * 333.193 

Japanese Yea YG.721.80 


+ a j7 
+ 45 
+ 0.03 

+ 2.88 


~ I Rothschild Australia Aontrt Mgmt Ltd 


17 Bridge SL Sydney 2000. Airitralre. 
Five Arrows *1.49 1.52 


Rouse Woodstock (Bermuda) Lid 
FOB 1179 Hamilton. Bermuda. 

809 29S 2244 

System trend *10.32 .... — 


Royal Bank of Canada Funds 
MC invert Mana g er s Ltd 

?o Box 246. st Peter Port, Guernsey. 

CM81 : 

IntlncFd *9.82 10.44x0 +0.11 

UrtlCaoFd *16.59 1B.D1 .... 

NMAmFd 37.19 7.83 .... 

FrEstAPacF 39.58 10.27 + 0.05 

CanadnFd CS9.99 10-51 .... 

MC latl Csntrida Fd LM 
U3.5 *23.80 

Canadian S CS29.S7 

E 5terHns £1 1 .86 

D-Mark DM54.32 

5wln Franc 5F42.02 
annexe Yen Y6.611 
fanased Fund 522.16 


Royal Trust Intel Fd Mgmt Ud (x) 


PO Box 194. St Heller. Jenay. 0534 27441 
StrlFxdFd £0 8B 7 0.897 .... 9.18'dl 
intnl See* 51.099 1.142 .... 0.93 

InM Bd SO. 78 6 0.797 .. 9.86 (d I 

Price* on Nov 21. Next dealing Nov 28. 


Price* on Nov 21. Next i 
SCI/TECH SA 


Save ft Prosper International 


PO Ek>x 73. St Hei.er. Jeraey. 0S3J 
Fixed tet ni — e Fuad* 

DM Bd DM1D.74 11-32 +0-01 

5 Fxd Int 5B.OB 8 64 + 0 01 
Stle Fund 109 8 ITB.Ixd +02 
Yen Bond Y 1^455 1.537 +1 

tteulty Funds 

GIObIPttloFd *4.62 4.97 —0.03 

UK Growl!) 159.5 172.5 +0.6 

Intrnl Grw *9. BO 10.60— D.08 
F 8 ft 0 item 320-Z5 21.90 —0.01 

Nth Amor 57.70 8.33 .... 

Gold *9.91 10.72 —0.14 

MaNIcarrency Reserve Funna 
U.S. 5 1.00 — .... 

D Marks 10.00 — 

£ Sterling 1 .00 — .... 

Yen 1 00 O — 

DopmII Fund 

SterDopostc 191-8 191.9 +0.1 


191.9 +0.1 


All fundi are darfr oeallnga- 


Schroder Mngt Services (Jarsey) Ltd 
PO Box 199. St Heller. Jeraey. OS34 275G1 
S chro der Money Fund* Ltd 
Sterling £15.6673 + 0.0273 9 79 

U 8. S 329.6110 +0.4J6 9.31 

Deutscttmrlcj DM54. 7720 +0.041 4.59 

Swire Franc* SFS2 .9975 + 0.0335 3 AS 


J. Henry Schroder Wagg ft Co Ltd 


iaO.Cheaptido.EC2. 01-382 6000 

AmlnNv14 324.01 — 0.40 

AanFdNvS 323.01 24.11 .... 3-75 

ChpxdNv2 3 *10.32 _ — - 13' 

DrlaFdNv27 *3.60 3.84 .... .3* 

JnDFdNv2; 317.00 18J7 .... 0.22 

TrlsFdOdl 16-04 17.03 .... — 

N6TNV21 536A2 — - .... 

Schroder Unit Trust Mgrs Int Ltd 
BOX 273. Sl Peter Port. GuernMV^ 

Mod Cur* S97.2 629.4xri +0.8 £-36 

£ rxd Int* 648. 7 6643 +0.9 731 

£ Eaultv* 169 8 IBI S +_2.1 2-20 

IFxdlnt* 51 069 1-189 -0.005 8.70 

SEaultyT *1.525 1.631 +0.004 0 61 

HK Fd* *8 102 B.6bS +0.045 2.31 

Schroder Uie Aswraoee Mt Ltd 
ModCrLFd 6B6.0 737.1 .... — 

£FidlnLFd 784.2 B42.6 

ECetyUFd 177.9 1)12 — 

SFxaltLF *1.410 1 .51 5 .... — 

iEarvLjFa *1.534 1.648 — 

CMpdLfFd 126-8 136-3 .... 

HK Lf Fd 7.485 8.402 . .... . 

Price* Nov 28. Next dealing Dee 3. 

■ Dally dealing. 


Securities Seine (ion Ltd 
Bermuda Hk. St Peter Port. Cuarnjey. 

D4B1 26268 

Forexfund 57.59 789 .... — 


Sanity Assurance International Ud 
PO Bax 1776. Ha ml non 5. ..Bermuda 55303 
For Fund* Priced Phone UK 0908 670505 
(24 lira). 


Singer ft Friodlander Ldn Agents 

21 Now SL Blshopugate. EC2M 4HR._ 

01-623 3000 

DalaNs DM27.47 28.91 .... 6.84 
Tkyon4v2 — *04.00 .... 240 


Managcncat internatioaa] Ltd 

Bt td Bermida Bldgs, Bcmd* 800-295 «D0 

BdaiBFC —>18 06 1825) -i — 

BdalBFI ■ ^J*) 1-05 11.271 I — 

. PrICB at Me* lb. ta»t deultoa Nov ZJ- 
BdalCFC JfOJT +37? 1 — 

BBrilEFI 39.13 +Jl! .....I — 

Free at No. 14. taa drolM) Mov 21. 


State St Bank Equity Hldgs NV 


ttexrfaeturers Hanover Seafood* 

PO Bo* 92. 5t Peter Port, Guermey . 0481-23961 

CritoBB*. 8)031 1IJM +OOM — 

LA Inc -J* 106-50 10672* ] — 

LA ACT* .S140.97 lAljpj —J — 

HIT Acc E 129-32 LTS.vfl ....J — 

I RL Managed X- SlOOfel-OJlBl — 


Strategic Metal Trust Mngra LM 

4B All til Street. Douglas. loM. 0624 26e66 

SlrB MT *0.9142 0.9413 .... — 

Stronghold Management Ud 

PO Bex 315 St Hellar. Jersey. 0534 71460 

C nutty Tst 565.30 66 J .... — 


D-Mark DM79 31 + 0.04 — 

Dutch Guilder DFH0674 +005 — 

jaoanse Yen YB.ooo +4 — 

C Sterling £19.99 +0.01 

Swlu Franc 5F77.46 +0 02 

U.S. * *33.88 +0.03 

1 Thom** SL Dougin* loM. 0624 48S6 
MrtlnMFd 57.7 61.4ud +0.3 7.8 

MicInBdFd 4JI.1 43. Bud .... 6.7 

Wardley Fund Managers (Jersey) Ltd 
HK Bk Bldg. Grenville SL St Heller. 

0534 71480 

WrtflvBdT 310 36 11 00 7.36 

WrdlvGtFd 101.0 105.0 .. . 10.71 

Wardley Inveatmant Services Ltd 
4th Floor. Hutchinson House. Hong Kona. 


WrHNTttt 15.76 5.73 . . 1.40 

WrdlvNKAF 126.22 27.80 .... 5.40 

wrttlvBdT 510.35 11.00 .... 7J6 

VYrdlyJapT 533.20 35.20 .... 0.2S 

WrtUvPvCT *10.19 10.70 2.0S 

West Avon S«c« (Guernsey) Ltd 
Borouoh Hm. Sc Peter port, Guernsey. 

0481 27963 

U S. & Opt 50.95 1.00 — 

GlIttOptFd El. 19 1.24 S-OO 

World Wide Growth Management 
1 0a. Boulevard Royal. Luxembourg. 
WwdGtsFd 311.53 — ■ — 0-03 — < 

In*. Ad».i MIG in*. Mngt. Ltd.. London- 

Wren Commodity Management Ltd 
lO. « Georoe's St. DouOlaA. loM. 

0624 2501 5 


Wren Com Fd 12.B 
Chinese Fd S9.9 
PracMMFd 122.7 
yanoCrnavFd 25. B 
FlnFuturcsFd 33.4 


Yamaichi Dynamic Mngt Co SA 
lOa Bovfevarri Royal. Luxembourg. 
DvnamlcGthFd SB— 6 —0.02 — 


Money Market 
Trust Funds 


Nom Apr Int Cr Notice 

U«l llnhell Ud 

36 Berkeley So. W1X 5DA. 01^99 6634 
Mliall Mny FO 9.125 9.442 Qtr Call 

Tho Money Market Tnwt 
63 Qn Victoria SLEC4N45T. 01-236 0952 
x-all rung 9.3* 9.61 6 men Cell 

7-d«y Fund 9.66 9.93 6mm 7-t‘ay 


Oppenhelmer Money Management Ltd 
66 Cannon SL EC4N 6AE. 01 -236 141 


Mny^lnaAc 8.875 9.175 3mth CaK 
Dollar 7 .62 7.76 6mtH 2-day 


Money Market 
Bank Accounts 


„ N0m Apr Int Cr Notice 

Altkon Hume 

30 City Road. ECIY2AY. 01-638 6070 
Treasury Ace 9.625 9.99 Qtr Call 

Mth Im Cho 9.625 10.06 Mth Call 

Bank of Scotland 
38 Thread needle St. EC2P 2EH. 

01-628 BOBO 

Cheoue Acc 9.20 9.60 Mm C>>( 

Barclays Prime Account 
PO Sox 125. Northampton. 0604 2S2B91 
High int cue 9.25 9.57 Qlr Call 

Britannia Gro of Investmeiit Companies 

29 Finsbury Clrc. EC2M SQL. 01-5BB 2777 

Later Allen 9.SJ 9.930 Men Call 

Charterhouse Jephet pie 

1 Paternoster Row. EC4M 7DH. 

01-248 3999 

Sterling. 9.50 9.92 Mte Eall 

U.S. Dollar . 8 50 9.96 Mth CflU 

German Mark* 5.0 5.19 Mth Call 

Swire Franc 2.0 2.05 Mth Call 

Japanese Yen 5.0 5.19 Mth Can 

Choulartona 

30 Ashley Rd. Altrincham. Cheshire, WAY 

ZDW. 061-928 9011 

LheQiie Acc 10.25 10.75 Mth Call 

Co-operative Bank 

78-80 Cornhlll ECS. 01 -626 6543 Eat 464 

Chequed Save 8.00 B 24 Qtr Call 

Overt! ,000 10 00 10.38 Qtr Cafe 

Darlington ft Co Ltd 
Darlington. Totnes. Devon. TOO 6JE. 

D8D3 BB2271 

MiiyMktAcc 10.25 10.66 Qtr Cell 

Lombard North Control pic 


01-409 MU 
Notice Deo 9. 875 10.12 Rate 14-day 

MIG Kloimarort Benson 
91-99 New London Rd. Chelmsford. 

HlghlnChnAc 9.26 9.70 Dally 51 cSA 

Midland Bank pic 

Basra ft Prosper /Robert Homing 
28 Western Rd. Romford. RM1 3 LB. 

HlghlntMktAc 8 98 B.40 Sa?l5 

Premier Acc 8.S8 9.40 Deily Call 

Tyndall ft Co 

29-33 Princsea Victoria SL BristM KM 48 X 

Demand Ace 9.35 9.59 °*S/ 3 *cSSi 

Money Ace 9.375 9.71 Qtr Ch«7 

J. Henry Schroder Wagg ft Co Ud 
emerortse House. Portsmouth. 

Sooc lalAcc 9.60 10.03 D7 Mm Bi7 cin 

2^r£’0-0°P B.H5 10JW Mth Call 
NOTES— Interest rates given both at a 
nominal rat* and an annual porcentaoe 
row ocUusted for frequency of Interest 


Sorimgeotir Kamp-Gee Mnomt Jersey 

1. Charing Cross. St Heller. Jerarv. 

053 4 73741 

SKCCapFO 303.1 317.3x0 +24 _ — 

SKG Inc Fd 54.0 88.0x0 +0.1 7+4 

Gilt Bond 173.1 182.3 .... 


Standards Chartered Off Money Mkt Fd 
PO BOX 122. S- Heller. Jersey , 0534 74454 
Starling £11.0882 +0.0028 9.19 

U.S. * *22.4168 +0.0055 B.B3 

D-Mark DMS2.8735 +0.0087 4.62 


NOTES 

i Prtcaa a re ,)n. penca unless ottierwlsto 
Indicated and time designated 3 with no 
i ( D u 'f ■ Balter*. Yields 94 (shown In 

te at colui nn) allow tor all buying expenses, 
a Offered prices include all expenses. 

tES * r, 4 vi « t5SK3. «»*!? 


Prtco. d i Estimated. 0 Today's ooenlnn 

Ort»-. 6 DJstrtbution Free of UK aic* 
oPertodJe premium Insurance plans, 
s Single premium insurance, x Offered price 
I Includes all expenses except agent's com- 
m its ton. j Oered prices includes all 


66 SFS*"*** *L oounnt Uiraggh managers. 

_ * Previous day's price. C Guornsey nrois. 

c Suspendeo. 0 Yield helors Jersey ... 


t Ex-suboi vision. only available m 
tasr.tawe bodies. 0 Yield column show* 
•nnoallsod rale* of NAV Increase. 


I / 

- J ■ 

^ ; \ 


v >/ 


v > / ^ 
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COMMODITIES AND AGRICULTURE 


Unleaded petrol 
futures launched 


BY TERRY DODSWORTH IN NEW YORK 


Gold slips 
to lowest 
level for 
28 months 


Farmers turn to improvement of marketing I High EEC 


THERE’S NOTHING lik« tie 
threat of Imminent EEC bank- 
ruptcy to focus farmers' minds, 
it seems. As demonstrated most 
vividly by this year’s milk 
quotas, the days of high guaran- 
teed prices for unlimited food 


Food from Britain was launched 18 months ago 
to challenge the whole agricultural and food 
industry. ANDREW GOWERS reports its 
progress. 


launching its qualify mark! 

Food from Britain believes 
quality control is a major key 
to the success of France and The 
Netherlands, for example, as 
food exporters. It also points 
to the reputation for food 


THE New York Mercantile 
Exchange yesterday announced 
the launch of an oil futures 
contract in unleaded petrol, 
citing growing demand from 
European refineries and some 

producer countries aunoung rea- 
son* for the introduction. 

Trading in the contract will 
begin oeza Monday to coincide 


In addition, he expected fur- By n^Mth Marten 

J?| r GOLD SLIPPED to its lowest 

UiSi retail sectori wikta com- * __/?!%»■ ni aca ■fur sIttuist 21 
petition is likely to rise because ^^yesteJSy/endingiS day 
of changes allowing petrol ^ ^’ou^Tat S331. 

stations to sell any brand. Th e closing level, the lowest 

The announcement of the un- since July 1982, was however, 
leaded contract comes as the above the day’s low of $328 
US. market Is shifting decis- thanks to a late rally inspired 


production are fast disappear- looWng t0 see what the market ducers were simply not geared and success- 


It is natural enough, there- 
fore, that more and more 


requires and the consumer to compete with the increas- fuU ^ ' retailers 
demands or, through good ing amounts of French soft f?,** 31 ** & Spencer and J- 


years yesterday, ending the day British fanners are turning 


down $2.75 an ounce at $331. 


attention 


boosting 


marketing skills. Is persuaded cheeses coming on to the 
and encouraged to demand." domestic market. 

In one sense. Britain's rood The brief 'of Food from 


Sainsbury. ' . . 

There are ' those In the 
industry who would like to see 


ments. However painfully 

^varasss -s&vs. ms-s'sm 

°f n .y T ^' an, S»en of w e^m^ in alw ^ jnoh-p o nto^ by- ^ ^ deodar name, in the hneinesa sit on resources to police anything on 


Britain joined the EEC its far- with leading figures from the voked outrage among food 


exchange, the world's prem ie r 
energy futures market 

Mr Michel Marks, exchange 
chairman, said: " We have care- 
fully timed this contract's intro- 
duction to coincide with active 
spot market trading of unleaded 
gasoline. The industry Is there- 
fore behind it end its volatility 
appeals to our floor traders." 

He refused to say which pro- 


study by the Energy Futures be watching carefully today for 
Group, the share of the un- any sign of weakness In silver. 


leaded product in total US. 
petrol sales has risen from 
under 50 per cent in 1981 to a 
current level of about 60 per 
cent It is expected that by 


which some believe would 
herald a further decisive fall in 
gold. 

Traders said there were no 


rushed to boost production and change all that 

exports of bulk commodities Many of the • best-known 

such as grain and Cheddar names in the business sit on 


world’s seventh largest food 


its council. 

Therein, too, however, lies one 


Food from Britain, the govern- e *5® r *® r - 


stituted, however. Food. -from 
best-known Britain does not have the 
less sit on resources to police anything on 
that seve- 
rer, lies one The organisation is up against 


of its main problem*— at least- -two major problems in 


meot-fimded SSS'i.’S ESS*** STEJffE 


ajsjjasVwB srBK 5 ja"BrE svsssss'is.s w .'’SS&JtK uftSMSWis 


84 per cent of the market. 
Further, the EEC is starting 


bullion market this year had food at home and abroad. 


been a picture of paradoxes. 


He refused to say which pro- _ zuiuier, uie i=> saning f, n f a re_s tav Mr Peter Walker y ear - aince grain 

ducer countries had shown an t0 move in the same direction, P , 1 !? SIC ? 1 SS“5“L?5L Mini «rter the have tripled and cheese sales 

- 5 BHar&..-t 


i aiinrheri ir monthc am amid to be worth nearly £4bn this of deep and often personal offer on international markets — 
nfSSr!! M^iSSr wJSf year- Since 1978. grain exports rivalries. unlike France, tor example; the 


facilities capable of producing 
unleaded petrol to U.S. speci- 
fications. Surplus refiing capa- 
city in Western Europe was 
also causing European corn- 


1989 and West Germany already 
committed to begin phasing in 
unleaded fuel in 1987. 

Ms Rosemary McFadden, 
Nymex president, said the 


parties to look Vn the direction exchange saw four main ways 
of the US. market to use the contract 

Saudi LPG to Japan cut 

BY OUR FOREIGN STAFF 

SAUDI ARABIA is cutting sup- about 15m barrels to about 50m 
plies of liquified petroleum gas barrels that month, Norbec is 


jewellers and "other Industrial to establish itself with the 
users in the UjS. people it is meant to serve. Now 

Consumers in other countries, it is quietly getting down to 
however, have been discouraged work. 

by the strength of the dollar. The coming months will see 
which has been reflected in high the emergence of wbat is billed 
gold Prices in other currencies, as the organisation 
It has been notable, for in- Scant innovation 


year. Since 1978. grain exports rivalries. unlike France, tor example; the 

have tripled and cheese sales For one thing, farmers were general image of its food is 

abroad have doubled. deeply suspicious of Food from poor, and British producers 

That, however, masks a rela- Britain from the start, seeing have, difficulty In keeping up 

lively poor performance in it as a creature of the food with the increasingly exotic 


increasingly exotic 


more specialised or sophist!- manufacturers, whom they re -1 demands of consumers at home. 


cated products — ironical y, pax- gard as among their worst 


ticutarly on the home market. 
This has deep historical roots, 


More significantly there is 


• Its- government funding is 
pitifully small by comparison 


continental 


gold oriStH ? SmSaSSL asthe organiMtioo'smort sign!- notably ^.Britain’s cheap food tremendous rivalry between .the Face's So^T toTex^. 

8 It has been notable, for In- Scant innovation— a unified po ll cy be f ore rt joined b^njual ( irganisatioris is believed to be spending as 

stance, that the South African qualify assurance scheme for a to® Community. Since 1973. J^ve grown upwrej Years mnch ^ on promotions 

mines have been obtaining number of key British products, however, the scale and variety flf to re present specific sectors of m Britain alone as Food from 


highest-ever rand prices for In Mr Walker's words. Food imports from Continental 

their gold production at a time from Britain's job is to offer “ a Europe nave rocKeteo. 
when the U.S. price has been challenge to the whole of the In bacon, for exa ' 
sagging below $350 per oz — a agricultural and food industry has been fighting 
far cry from the record $850 to make better marketing their battle for its home 
reached in the 1980 gold boom, top priority in the ’80s." Daoish producers, i 

For the near term the key The message has been picked efficient ami tend 
to the behaviour of the gold up by the ministry's current attention to quality 
price remains the Ufi. dollar, incumbents. Mr John Mac- taboo. This has t 
although continued firmness in Gregor, Minister of State, said t0 some “to®* wi ,t 
the UB. currency does not recently: of a qmlity mark 

necessarily mean a further «Nj longer is it possible to British bacon, 
weakening in bullion prices, think simply in terms of pro- Until quite rei 
These are cushioned to some ex- duction. More and more the the arrival of Lyi 
tent by industrial demand. emphasis will need to be ... oh Melbury cheeses. 

There has been little incen- 
tive for Investment or specula- ■ - “■ 

tive demand for bullion. Apart . 

Copper exporters coi 

its traditional role as a hedge 

against At the same PROGRESS IN the copper pro- where appropriate 


challenge to the whole of the In bacon, for example, Britain 


agricultural and food industry has been fighting a constant powers to a central operation far fewer powers than centra- 
to make better marketing their battle for its home market with such, as Food from Britain. Used organisations such as those 


(LPG) to Japan, its main 
customer, because of the fall in 
its oil production. 

Petromin. the state oil 


rebuilding them. 

Four supertankers chartered 
by it lifted Saudi crude between 
November 4 and November 7. 


corporation, has told importers ^ month it has bought at 

that propane's availability is least four vessels. 

being cut by 30 per cent and . . .. ^ 


top priority in the ’80s.” Danish producers, who are more The crucial test for Food from in France or The Netherlands. 

The message has been picked efficient and tend to pay more Britain, however, la yet to come, Most important of all the 

up by the ministry’s current attention to quality and piresen- as it gets down to serious busi- orgfmfawtkm’s official funding 

incumbents. Mr John Mac- taboo. This has been rectified ness. Mr Brian Law was re- empires in 1988. It will then 

Gregor, Minister of State, said t0 some with advoit endted from the Mars company have to fend for itself wttb 


that of butane by 10 per cent 
This means overall shipments 
will be down by rather more 
than one fifth (they receive a 
60:40 mix). Saudi supplies have 
been running at an annual rate 
of about 5.5m tonnes. 

Saudi oil production this 
month has run at about 3.8m 
barrels a day— not including 
some cargoes lifted for storage 
by Norbec, the state-owned 
marketing company. 


least four vessels. 

Oil Industry executives yester- 
day confirmed a report by 
Petroleum Intelligence Weekly 
that Norbec had bought the 
350,000-deadweight ton London 
Trader and the 420,000 dwt 
Robinson from Marathon, the 
230.000 dwt Corona Star' from 
Amerada Hess and the 260.000 
dwt Acqullla Trader from N. J. 
Goulandris. 

There is confusion, mean- 
while, at reports the Soviet 


the industry 


Britain spends worldwide. Food 


None of these organisations from Britain is also a com- 
is keen to cede any of its parabvely late arrival amt has 


recently: 


“ No longer is it possible to British bacon, 
think simply in terms of pro- Until quite recently, with 
duction. More and more the the arrival of Lymeswold and 
emphasis will need to be ... oh Melbury cheeses, British pro- 


of a quality mark scheme for hi August as chief executive, funds 


industry. 


The organisation is stepping up Whether it will have proved its 
its promotions in its four target worth sufficiently to farmers 
markets, the U.S., France, West and food manufacturers by then 
Germany and Benelux and Is remains to be seen. 


Copper exporters council mores to prevent price fall 


in world kets. such as Gomes, and partly Zambia, Zaire and Indonesia. 


time the strength of the dollar ducers* long drawn out battle metal markets in the hope of because the oouncti views the - Associate members are Papua 
and UB. interest rates has pro- tor higher prices comes in small preventing prices falling fur- LME as a more orderly market New Guinea, Yugoslavia and 


vdded a powerful counter-attrac- 
tion for liquid funds. 


It has been curtailed well Union had told customers of Potential investment buyers governmental Council of Oojh Dealing 5 


steps. So it was at this week's ther below the current de- Comex is regarded as heavily 
meeting of CIPEC, the Inter- pressed level. influenced by speculators' actir 

aovemmentai Council of Cop- Dealings will be limited vtties. 


New Guinea, Yugoslavia and 
Australia. 

The main business of this 


below the maximum of 4J5m force majeure cuts in contracted 
b/d to which the kingdom com- volumes of crude olL Several — 
mltted itself at last month’s Petxobras, Compagnie Franchise 


Opec conference. 

Having cut its stocks in 
floating storage in October by 


des Petroles and Mitsubishi — 
were unaware yesterday of any 
cuts. 


of gold have been awaiting a 
fall in U.S. Interest rates 
which should lead to a fall In 
the value of the dollar and a 
consequent rise in the dollar 
bullion price. 


per Exporting Countries, held initially to the London Metal Delegates said the council week’s gathering wax to' elect a • 
in Paris, writes George Milling - Exchange. This is partly be- planned to confine itself to oo- successor to Sr Liosa as effective be 

Stanley in Paris. cause Ufi. anti-trust legislation onfinatlng the activities of its head of the - council. The new te 

The council agreed its mem- would almost certainly outlaw member-states rather than to incumbent is Citizen Donga ex 

her-countries should “partied- any concerted action by the direct or orchestrate action. Nlgu-Dia-Vanga, Zaire's Secre- sa 


would almost certainly outlaw member-states rather Ilian to incumbent 


Citizen Donga 


her-countries should “partid- any concerted action by the direct or orchestrate action. Nlgu-Dia-Vanga, Zaire's Secre- 
pate in a co-ordinated manner, copper producers on U.S. mar- The members are Chile, Peru, tary of State tor Foreign Trade. 


sugar 

exports 

authorised 

EEC market managers author- 
ised the export of more than 

94.000 tonnes of sugar at yester- 
day’s weekly tender, the highest 
quantify so far this year. 

The EEC sugar management 
committee accepted export bids 
for 79.250 tonnes of white sugar 
at a T r i ^ ,rirniim export rebate of 
Ecu 40.319 per tonne and for 

15.000 tonnes of raw* at rebate 
of Ecu 36.969. UK and French 
traders wan the biggest share 
of export certificates capturing 

38.000 tonnes and 37,250 tonnes 

News of the tender knocked 

just over $1 off the March raw 
sugar price on the London 
market which ended the day at 
about $143.80 a tonne. 

• SOVIET imports of grata — 
estimated at a record 50m 
tonnes for 1984-85 — after this 
year's poor harvest have proved 
oarticularly beneficial for U.S. 
farrmvs, according to a resort 
by Wharton Econometric Fore- 
casting Associates. Wharton 
calculates the Increased Soviet 
demand for UJ5. wheat and 
maize has added 21 cents 
to I9844S season average wheat 
prices and 14 cents to maize 

The reoort says that though 
the deficiencies in the Soviet 
system could be blamed for its 
noor agricultural performance 
in recent years, this year’s dis- 
appointing cron is “ undeniably 
and largely ” the result of bad 
weather. 

• A COMMODITY futures 
trading commission staff study 
found no evidence of price 
manipulation in soyabean 
futures trading on the Chicago 
Board of Trade Rate last year. 

The report said, however, 
that while it found no evidence 
of futures price manipulation 
by GBT clearing firms the 
division did not rule out the 
possibility their large not trades 
on occasion affected prices. 

“Certain net trades were 
positively associated with the 
direction of price changes, and 
occasionally large net trades 
from several firms occurred in 
the same direction on the same 
day." 

• INDIA'S private tea trade 
bodies have said the country's 
tea export target must not 
exceed 215m kg next year, the 
same as this year the Commerce 
Ministry said. 


LONDON MARKETS 


1 A general decline in base- 
metal prices on the London 


MAIN PRICE CHANGES 


Metal Exchange yesterday • 

was highlighted by Nov. as 

exceptional weakness In ^ 1984 

copper prices which fell metals 

sharply to the face of heavy Aiuminium_..xuao ...» 

and sustained selling from the Free Mkt ..snra/UQB. - 

U.S. Three months copper fell copper 

away to dose the afternoon eaab h orade^iooe -t 

Lead was also affected by q ° ld i. royox — * 3al — 

sssssaw 

steadying to end the day at Frae* Mkt .V.-"..s unsso + i 
*32*-S- Bjnc, wwium«fc...mi.n - 1 . 

remained quiet and rained 

■“ f6SS 10 Quick SUvert.. ..S89B/SM 

around S63A5. . Silver troy or.--69H.26p -It 

The marked weakness of a mthe . 
copper and the absence of Tin cun 

any significant support from 3 mthe. 

Japanese interests left Tungsten saa.gA .... 

aluminium a shade easier at wolfram sw mm .... 
£958. Zinc -£636 -6 


In tonnm on kiss 
otherwise stated 


Nov. 28 -t-or Month Nov. 28 +or Month 

- • 1,984 — ago 188* — ego 

METALS " ~ OILS ' 

Aluminium .JCX1QO ...» JB110O Coconut (Phil) S970w —1.5 *1230 

piSei!iiA"r.::1liiwim -n lliwm PMmMthmn *600v -15 *618 

Copper ^ M< ^ 1 — 

cash h Grade— £1096 —87.76 £1081 Copra Phil *6AOy — 8700 

3mth*-™.....£lll*.t6 —29.6 £110645 Soybean (U JUMM7 . Oz — S *267 

gold troy OZ — *331 -2.75 *333,76 CHAINS 

Lead Cash -£386.5 -17a *828 Barley Fut. Mare I I14JM +0.26 £110.< 


sad cash .£356.6 -17J5 £828 Barley Fut. Mar£IM£fl +0.26 £110.48 

3 mUK X324 75 -13.75 £830.76 Maize £l45.00w. S 

■ V"?" Wheat FBUtartl 14.16 +0.26 £111.30 

rea Mkt 213/1330+2 115/2550 = — 


-1.6 8140 JS g^^ McJ18el 

Coffee Ft NovX2268 -26 £2842.8 

*300/510 Cotton AlndeX.72.OOc —0.46 74.80c 
.BBD.26P —15.25 690 AOp Gas Oil Jan. S28B +3.78 >229.78 
.600.1 Op -16.50 6OS.40p Rubber IMIo) 69p +0.5 60 

MS. J* SSh SSSS- hiWCg-SM. 


Quick SUvert....S296/M6 ------- - - - , - - 

Silver troy or.- -09B.26p -15.26 690Aflp Gag Oil Jan. 
8 mthe- Afln ,Qn flOS.40o Rubber 1101 


Tungsten *88.84 886.16 

Wolfram 22 041b #77/79 S6O/03 


J Unquoted. vJin. z Dec. y Jin- 
Fab. « Dec-Jan. w Nov-Dee. t Per 75-lb 


COPPER 

I *-m- + or; , + ? 

COPPER I Official — j Unofficial — * 
HlghGrde' £ I £ I £ ! C 


3*r»rtiie , .'.".'.".'."i".”.."!£637J5 — ? ^BM6JB5 2iak- n Nominal, c Conti per pound 


U.S. MARKETS 


INDICES 

FINANCIAL TIMES 

Hov^ 2 TjNbv. aaopearaao 

889,77 1291 .70 1 282 .00 1288^8 
(Base: July 1 1962 - 100) 

REUTERS 

Nav7£8jNovr37fM‘th asojYearaao 
1878.8 11863.0 1 1827.9 | 1837.8 
(Beam September 18 1931 “ 100) 

MOODY'S 

Nov. 16| Nov; 7 |hTtti agojYearagQ 
883.4 1 988,0 I 880.8 ) 1008 J 
(Base: December 31 1931 ■ 100) 

DOW JONES 

'Dow I Nov. | Nov. l Month! Year 
JoneO 16 I 7 «ao I ago 

Spot I — 126.98 124^:134.48 

Fut ]l28.94 130.13 128.96 .140.79 
(Beae: December 31 1S74 — 100) 


ALUMINIUM 


SILVER 


GRAINS 


• Moat Inqulrfe* In the -apot crude 
market were lor' ohort-covorino or 
from traders wonting to exchange sup- 
plies between months- The light crude 
contract on Nymex for January traded 
10c up on Tuesday's close at midday. 
Plentiful supplies end low demand 
remain the dominant factors on the 
refined products market. Gas oil 
prices rose In response to higher 
Nymex markets. Heavy fuel prices 
at ien g the n ed on demand for early 
December supplies— Petroleum Argue. 


SPOT PRICES 


(Change 

Latest |+ or — 

CRUDE OIL— FOB » per barrel} 

Arab Light.. .127.48 27.70) +0.120 ; 

Arab Heavy 20.20-26-30,-0.10 

Dubai 86.68-26.66 +0.08 

Brent Blend 27.16-27.26 +0.20 

W.T.f. (lpm estk,—. 37.46 27.50* -0-376 
Forcados (Nigeria) . 27 JHWI7.40) +0.08 
UnUs^ - 437.20-27.8Gi — 

PRODUCTS — North West Europe 

“oir {* per tonne 

Premium gaaollneJ 247-248 1 — 

Qu 0)1 - _.J 224-228 +3.8 

Heavy fuel oil i 182184 1 +1.0 


Freetoas metals were mixed cotton 50,000 ib. cents/ib CHICAGO 

« S° ld follo wed, the curren- 

des on the upside hut silver Dec «s.i* «sjs 84.86 a 4 sa live cattle eaooa ih. csnts/ib 

:declined : sharply on fears of -«^.V «^,:, 86 r 80 -.efcm . — 5 ^ Kfri "low — 

a farther .slow-down In. the - S'S - SH? Svl - D, « ® 7 - a2 ' 0702 6705 ' 

ne MMiMv msm.ii.h.iH SS S-25 S’S- SS *•*> mm ee.es 85.95 1 


U-S. economy, report* Heinold oct 
Commodities. Copper came Dec 
under aggressive long liquids- 
tion and technical selling 
after lower levels failed to 
generate any active buying - — 
interest. AJnmlninm prices ^ 
declined moderately as user 
Interest was more than offset Mm 
by arbitrage selling: Sugar 
prices rallied on trade sop- jm 
port and on reports of fan- July 
pending Soviet purchases and 
more than recovered all the 
early losses. Cocoa came 

under light selling pressure 

from local traders based on ^ 

currency considerations, jm . 

Coffee was unchanged to f»i> 

higher on light speculative 
buying. Heating nil moved Augu 

higher on reports of alleged oct 

production art backs by Nor- 
way, the force majeure 


mS’S*^" 6775 B5L17 ™ 

Mbrt. «r« mn K 2* J«*« «*AJ 67.BS 87 J5 87.80 

Mmph ra.S6 89.68 69-56 August 66.50 85.77 66.29 

—F ”” *”•*” Oct 63.32 63.50 83.26 

CRUDE OIL (UGKT) Dm 

42.000 U.S. guHonu, SAracraht uyj 

LatMt . High Low Pm ~~~ 

JM . 33M ZJJSO 23 JS 27J33 rw. 

Fab Z7_22 27.40 Z7.18 27.18 u, 

Marti 27.10 ZTJS 27.06 27.03 

April . 26m 27.08 28.83 28.92 jiL 

May 28.86 28.90 2688 2685 

Juna Z7J2 — — 28.79 iTl 


Chm High ' Low 
67^2 - 87.82 87.05 

08.07 88.85- SS^' 


Oct S1J2 83.50 83.26 63 46 ' 

DM 64 JO 64-80 6430 64.6S j 

LIVE HOGS 30.000 ft. owita/lb [ 

~ High Low Prav I 

DM 52.66 52.90 62.40 5280 ? 

Feb 63.36 53.40 62JI0 52JB7 ■ 

April 49,42 49.50 48.85 48.95 ! 

Jwm 53.06 53.06 52JS 5260 3 

July 53.42 53.75 53J0 83.25 ; 


J^Y SSS 28310 263» S.% “jg ““ 

Augjrat 26.86 2EJ6 2BJK M.7J ^ ^ 2S 

S-I I Fab 


August 26.86 26JS 28J6 
Sapt — — . — 

Oct — — — 

(tow 1 00 tray ax. S/tray ox 


48.06 48JS 47.66 48.02 
fare 48.82 48.75 48.75 


Fab 48.70 48.70 48.70 48.80 

MAIZE 6,000 bu min, cants /56-lb bu ahal 
"" Oom HJglT teal pm 


CtaM 

High 

Low 

Prav 


CtaM 

High 

Lc*j 

SM 

336.8 

40.* 

346.7 
3S1.1 

368.7 

333 J) 

338.7 

3434) 

348.5 ■ 

351.2 

3684) 

331 Jl 
332.1 
337 J) 

342.0 
398J 

364.0 

329 Jl 
332.1 
336JI 
342.0 
347J 
362.8 

March 

May 

July 

£2* 

Dec 

March 

278.4 

286.4 
280.8 
287.0 
284.2 
283 Jf 

278.6 
287.0 
291 J) 
287 J) 

284.2 
293 JL 

277.6 
286 J) 
288.0 
286.0 
281.8 
291.2 


362.7 383.5 368.8 388.7 PORK BELLIES 38.000 lb. c«nn7lb 

388.1 867.0 366.0 365.0 FITZZ ZHZZ r-— 


,■ _ 1 — _ n y ■ . . -- 7 • * Slhmr wia fixed l5J5p an ounce Tlra markets ramalnad auady M«ing 

Cash , ?iii S’ ilSS Alumln'm a.m + or o.m. + or lower for spot Oellvaiy in the London a good shipper to shipper trade in 

8 months na.» 8 Jr -6 1H4-.0 Aiumin m a-M- bullion market yesterday at &96-2Ep. barley with generally steadier physical 

Settlcm't U04.BJ-6 ! 01,10181 I l ] L U.S. cent eoihva/arua of the fixing bade, report* Mulrpece. 


PiMcim Argus Estimate* 


7 April 375.0 375^ 375J 371.4 mi, ' 

declaration by the USSR and June 382.7 ams aaoA n sa 2- £? "^2® , 

expectations of a further August aoo.i - - 386.7 JET i 


cathodes I , » 1104-6 1-28.5 I £ I £ I £ | £ level* were: spot 712.8c. down 24.7c: 

Zamira! JISM 1121-3 1-61.5 Spot j 937.041 \-AM- 958-9 —4.0 thraa-month 728.8c, dtnvn 25Jc; elx- 

*J5S™?S 1117 Cl - I - emontlul MIA 983 .8 <-* IT,onlh ’48.7c. down ».7o: md 12- 

Settfem t i .. j "J j ( I month 781.6c. down 28.6c. The metal 

Amelgamatad M«al Tcediroj*^»rtd Ahwltalum _ 1))1 p r)1 ,„ B . Three mortis 

w monS,. E1™w! «-5. 63. 63.5. 64. 83. S2. ctoeed at S93^96p (71 1-7140) ■ 

® l "- 10 ?: th , r ?® 5 Ta s ' 23. 63- ®-5. 02 . Kerb: Three months £982. ■ ~| “ 1 

S. n 117 See mintha n - w - 65 ■ Ahamoon: Three month. SILVER J Bullion U-orj LM.E. U-or 

g®s & I SB - (u^ ra ficir- 


110443 1-28.5 


level* were: apot 712.8c, down 24.7c: 
thraa-month 728.8c, down 25.2c; eix- 
■nonth 748.7c, down 25.7c; and 12- 


31 4 22 22 5 23. 63. 62.5, 82. Kerb: Three months £362. ■ I 1 I 

n 117 rtree months ». w - 05. Ahamoon: Three months SILVER J Bullion U-orl LM.E. U-or 

sagw^s^ ja .-ga K I SB " vSSU~ 

Z 1 - 1 * 3 - J?’ 6 ' zL 20 B 19 59 - S 9 - sas - 50. 53. 68 . 6 . 68 . Turn- L 0 . 0 . - * ~ - 

Grade: Three month Cj.jzi, aj. ju. -4 ikd ton mm Spot- |5flB_B5i» I- reji S91 .Bc 

19 JL 19 . 18 . 18 £, 18 . 17.5. 18 . 12. 13. ov * r :M - 050 “onee. 3 monthe.So9.10p P».l! 681.76p - 1 B.fi 

12. 12.5. 13. 13.5. 13. 13.5. 14. Kerb: 8 monthe. 624.15p l-lfi .81 — J 

Three month* 0.113. 12. 10 . 9, 8 , 7. 8 , NirVE’l I2months.6eo.eOD i-lll! — ' 


WHEAT 

| BARLEY 


YestercTya 

+ orlYeatard'a 

1+ or 

Mnth 

oloee 

— j close 



HO.BO ! 

+0.65; ni.io 

+ OAB 

Mar... 

114.15 

+OJ&I 114.00 | 

+OJB 

May... 

117.90 

+0.16, 118.48 
+0.1W — 

+0A6 

July... 

119.00 

— 


88.25 

+0J*5j 07.50 



GAS OIL FUTURES 


fast 1 day’s -|- or I Bustneee 
ctoeo 1 — Dono 


expectations ef a farther 
drawdown in dist il late stocks 
which was announced after 
tiie close. Soyabeans had a 
spectacular rally on the dose 
as local traders were forced 
to cover their short positions. 

NEW YORK 


HEATING OIL 


74.68 74 £0 73.30 73.32 
76-32 7640 73.76 73.96 


JSSm NEW YORK 

Nov. 228.70 j.4Jfi tSAJSOM 

D«j. 228.00 +B.7B MMMM ALUMINIUM 40,000 lb, cente/lb 

Jan — 229-06 +3.75 aasjSXTM Close High Low 

fob-- +4.B? SHLTMUS O'* SOM BOM BOM 



Latest 

High 

Low 

Prav 

Dec 

7SJS 

76.35 

7630 

7633 

Jan . 

76.60 

77.60 

76.50 

7635 

Fah 

7630 

77.70 

7830 

7634 

March 

7430 

7*30 

74.16 

7336 

April 

7135 

7130 

7136 

7138 

May 

70-70 

71.16 

7035 

89.95 

June 

70.70 

70.00 

70.00 

8930 

July 

70.20 

— 

— 

6830 


August TO JO 
Sapt . 70.40 


Throe monthe £1.113. 12. 10 . 8 . 8 , 7. 8 , 
7.6 7. 6 . 6 . 4. 5. 6 . 6 . 4. 3, 4. 5. 
Turnover 35.825 tonne*. U.S. Pro- 
ducers; 64-68 cent* per pound. 

LEAD 


NICKEL 


NICKEL n-m. 

OffloloJ 


a month*. -809.1 op h-ifci; aai.70p -w Buaineie done — Wheat: Jen 110.75- 

6jnonthB.|624.15p -ifi.B, - 10.70, March 114.10-t.05, May 117.50- 

lamonmaWLBQp i-1Al! — 1 7 .«. j„|y untreded. Sept 98 JB only. 

1 mf_/j nnr, r ._u Sales: 332 lots of 100 ton nea. Barley: 

-j LME— {2.000 “ Jan m.10-10.80. March 114.10-3.90, 

- orf p.m. j+ or 0/m BOe - 25p M*y 116 46-6.35. Sept un traded. Sato*: 

- [unofficial! -t Turnover: 90 (101)' leu of 10.000 m. 11 it n.* 


March 226.00 +3.WJI UBMOM jZ , 

April 000-00 |+3jat m.oo-2*.eo ££L 

May 220.78 j + 1.25 1 219JM- 

Z _ “ ! “ July 

— - — ! Sept 

Turnover: 3.665 (4.461) lots of 100 Dec 


- 

Asm. ” + pri 

' p.m. 


LEAD 

orrialal — 

Unofficial 

— ♦ 


£ £ 

£ 

£ 

Cere 340-1 ,-17 -335-6 

* month*. 327.83 -1231524.8 8 | 

-173 

HS.7 

Settlem *ti341 _ W7I 

~Z . 

. rr 


LONDON GRAINS— Wheat; U.S. Dark 


BO -85 61-26 61.26 
61.80 52.30 51.55 


54.86 

58.10 

66.80 

67.60 


Care— .... 340 1 ,-17 Mtikef — Morning: Three month* 

8 monthe.l327.6-8 .-1M 324.0 8 l—in.7 M-030i 3Bi 32. 30. 25. 33. Ahamoon: COCOA 
SettlamJtlMl . . W7 I — — . Three months E4.028. 30. 20. 15, 10. 

28, 27 28. 28^. 28. Kerb: Three months 06. 06. Kerb: Three month* £4.010. Future* le 

£329, 30. 31. 30. Altamoon: Cieh £335. Turnover: 964 tonne*. drifted In a 


SSS™ 1 SSi B jJ fc ,Bi 1 jB , *Fff r ira!!S SOYABEAN MEAL 

Srae'lM rino^nw 607 B 5 ni SS : *™ nBhl P m * nI 5*« Coaet. 'u.S. No. 2 The market opened unchanged. I Dec 
^ V-JS. ! " . 'mV & K So/t Red Winter Dec 151. Jen 142.46, reports T. G. Roddick. During the Marti 

e. Hero. Large three monthe cue. o. pub 149.7S. English Feed tab Dm ahamoon prices eased slightly. 1 May 


COCOA 10 tonnes, S/tcnnee 


36. three months £327, 9.5. 26, 25.6. 

26. 26.5. 26. 25. 24.6. 24. Kerb: TTirea _ _ 

months £325, 24. 2B. 28. 27. 28. 29. GOLD 
Turnover: 23.400 lonnaa. U.S. Spou 
28-28 cents per pound. Go ’d tell 


Gold fell to its lowest level for COOOA 
over two years on the London bullion J— - 

market yesreidey. A firme r d ollar * J 

pushed gold down to S327\-328L at f*ov 1 If 


110.50 paid Boston. Jen-Mirch 113.60 
COCOA seller. Maize: U.S. No. 3 Yellow/Franch 

_ _ , transhipment Eost Coast second half 

Futures lacked Inspiration and Nov-second half Dec 145 quoted, 

drifted in a narrow range to close Barley: English (oed fob Deo 113.50 

barely changed, reports Gill and Gunneas. Reef unquoted. 

DuflaB - HGCA — Locations! ax-farm apot 

— prices. Feed beriey: E. Mlds. 107.50. 

. |Tortorclay , I I N. East 109.00. The UK moneury 

COOOA | Close + or Business coefficient lor the week beginning 

IT— — — — Don ® Monday. December 3, is expected to 

Nov fiSSsMOO - - reml " n uncbln »* d - 


eterday | + o 
does — 


I Business 
Done 


£ ! I 

per tonne] 1 

Deo {140.B 1*4.0 J _ MU 

Feb J14M-141.7 1— 0.061 42.8- 141 £ 


Latest 

High 

Lew 

Prav 

mo 

2230 

2210 

22Z7 

2084 

2068 

2068 

2078 

2064 

2004 

2070 

2080 

.3075 

2060 

2070 

2079 

2090 

2095 

2090 

.2001 

2060 

2060 

2046 

2048 

2066 

2066 

2086 

2048 


42re0 U.S. saltamh centeAI-8. geHons August 72.90 72 JO 72.15 71.60 

■ Latest Hi oh Low Prav SL Z?-* 2?-® T?- 8 ® 74.40 


16 70^6 HS rr* . (M>2 - 4 605 0 093.4 584.8 

loo wre IS 0W44 

_ got m "y “I-* 833.4 623.0 624.6 

— — mm i 0 * 7 B43 -° 044.4 834.2 636.6 

— — "a Auguet 043.0 644.4 836.4 636 0 

~ ®2? B32J) 834® 020-0 628.0 

000 1b. oente/lb Hov 631.2 633 0 624.0 BX 7 

Itah Low Prav J * n 6464 640 0 642.0 


Dm 149.6 150.0 148.1 148 4 

j” . 152-9 163.3 151.5 161.6 

March 159.1 1BS.5 157.7 1S7.8 

May 164.4 165.0 183.2 183.8 

July 189.6 160.9 1«.S 1«g.7 

August 171.3 172.0 170.5 170 3 

Sept 173.2 173^ 172.5 172 0 

Oct - 173.0 174.5 173.0 172.1 

174.0 175.0 174.0 174 0 


Prav 

ORANGE JUICE 15,000 1b. oente/lb 

51.10 


doaa 

Htah 

Low 

Pray 

6236 

Jon 

189.25 

7035 

89.06 

70.35 

53.00 

fiSartt 

17030 

71.65 

70.50 

71.16 

6336 

May 

17030 

71.00 

70-20 

TOMB 

64.90 

Sept 

167.50 

08.40 

69.10 

0830 

663S 

Nov 

188.00 

66.50 

66.00 

86.60 

56.95 

Jan 

166.60 

— 


86.25 

5738 

March 

165.50 

65.40 

66.40 

86-25 


37.000 lb, cants/lb 


n-m. ;+or* p.m. •+ or ? and filMd Deo 1880 1882 1 — ll.Bl 1MB-M78 

TIN Offlctal] — [Unofficial | ~l_ j PIGMEAT 

rt«Ho^Mr"Tnspi,M“byru.S.W « \ rf* ! jP?-” . Price. ..Md e. TO 

9mniihi 2a4q.8o !+* t!s« mbIIb [llo .L“ t fh “ p L l £.. a L .WbSsJJif - SSSSt— : 11 S 5SS +?S ' *S-«S sUS? SS^SL-' * SUGAR 

^Hem^ 9865 +88 | - I- « « *• *»• itSSMLZ .t™ S& StJf 

9835-401+68 ! 981 8 28 L+tfi _ Seles: 2^43 (2.340) Iota of 10 Yastarria. 


April 14*^-144.4 -Om 144.4- 144.1 

June... 146J 1*6.8 -a4Vl«jB14M 

Auguet I4UM48.7 -OJSi — 

Ootober.... I4S.O-16U -ijfit. — 

Pec- - IB6J-1ML0 —0.71 — 


20 (0) lota of 100 tonnes. 


Ctoea 

High 

Low 

Pnw 

Jwn 

13933 

3035 

3830 

.3936 

March 

13833 

37-10 

3531 

3636 

May 

136.92 

36.00 

34.80 

3630 

July 

13430 

34.75 

33.70 

34.36 

Sept. 

133-25 

33.50 

32.60 

33.00- 

Dec 

13138 

— 


31 .ST 

Jon 

130.77 

— 

— 

30.78 

March 


PLATINUM SO troy ot. S/troy oz 

Ctoee High Low Prav 
Jan 317.8 321 <0 318.6 418.8 

April 324.3 328.0 323.5 32S.6 

July 331.1 333.0 331.0 332JI 

Oct 338.2 340.6 338 J) 339 4 

Jan 346.E 347-0 347.0 346.7 


CIom High Low Prav Hard 

708.0 719.0 895.0 712.0 May 

715L4 719.0 712:0 717.4 Jui Y 

724.3 736.0 712.0 728-4 Augw 

736.7 • 748.0 722.0 739.7 

747.4 788.0 738-0 761.4 Oet 

780.1 766.0 768.6 754J Dm 

780 3 792.0 775 J) 735 0 u> UE1 


Close 

Hlqh 

Low 


27.00 

27 JO 

26.28 

28.62 

26.72 

26 85 

25.06 

2S-2B 

24.73 

26.00 

24.10 

24.34 

24.40 

24.80 

23.78 

24.05 

24.03 

24.50 

23.86 

23 83 

2338 

24.30 

23.60 


23.75 

23 86 

23. GO 

23. BB 

23.85 

24. DO 

23.40 

23 50 

23.50 

23.70 

23.30 

23.40 


ml m o rno WHEAT 5,000 bu min. cente/BOIb-biro^ 

801.0 . 806.0 758.0 80841 7 C/S* Hf<jh Low 


SUGAR WORLD ”1 ' 


. Prices eased slightly in vary thin 


BettJem'tJ 9865 +38 1 - j - 

^Sh*.^ d "| Be3B - 4Oi+0B ! 0818-96 U42J 
3 months 9800 S +37 I 979DS kSO 
Settle m'tjBB4q +68 — - 

Straits EJ«29. 18 I - I — .. .L— _ 

Tin — Morning: Standard: Three 
months £9.756. 9.800. 10. OB. 03. High 
Grade: Cash ES.ffTO, GO- Kerb: Three 
month £9.806. Afternoon; Standard: 


a fall of S2k from the previous close. — 


Mar'".!”!!!!!.' 1793-1800 +17 S 1 BOO- 1786 P rie , 01 and aoma l, B h * »paculai/ve 

aeillng, report* CCST Commodities. 


LONDON FUTURES 


Sales: 2,343 (2.340) late of 10 
tonnes. 

ICCO indicator prices (U.S. can re 
per pound). Daily price for Novem- 


■Yeat'days 1 + ori Business bar 27: 97.78 (97.38): five-day average pah 

I I — 1 Dana | 0r November 28: 88.22 (90.91). - — >■ 


m ^^h?'M C a^' 79S ' xim- Deo. j Srt!»-M^II|-4Jfi na.40-a.ffl During an active session persistent 

Three month* xera. «nrae p-w 1 5S2.SM2.W — 8.0DUUH.HH2JID cammlselon house selling created 

months £9.790. 80. Turnover: 1,380 E>rkl..”D — I _ r _ loeeee of £5.30 as recent support 

tonnes. — levels were gradually penetrated. 


Yeeterdayal Previoue | Business 
Month 1 cjoee I oloee I done 
P- per kilo (deadweight) 

Feb ■ I16J0;II6.70 I11AS8-1BM 

Aprils.. 118.30 >118.80 115.441.15.36 
June.... 110.60 : 111.00 JllO.BO 
Aug.— j 106.70 1 108.90 <10830 


up S2.00. “"rt 

Die 

The market lacked buying Interest j» 


rne t'P C Aug . iuu.7o iou.0u ibbau 

UUrrtit oct 113 jo 1 113.40 1118 .M 

During an active session para I stent Hey--— _ *l?-®0 ill4.9p_l — __ 
commission house selling created Sales: 32 (23) lots of SO caresses, 
losses oJ £5.30 as recent support 3,250 kilograms. 


to eaea. Losses of about 82 were 
recorded following s weak Now York 
opening hut hell of the loses* were 
soon recovered, reports C. Coamikow. . 


Ctoea 

High 

Low 

Prav. 

oanta/lb 


66.90 

68.66 

56.70 

58.15 


Close 

57.36 

58.70 

98 JBO 

88.85 

Jan 

4-79 

SIL20 

00.16 

83.10 

63.70 

March 

"SM 

98-16 

81.16 

69.10 

60.68 

May 

6.71 

60.10 

62.05 

«0J» 

SI .80 

July 

B-99 

81.00 

63.00 

B1JJ6 

82.55 

Sept 


62^5 

04.60 

82J0 

tOM 

Oct 

6.43 

euao 



64 AO 

Jan 


83.75 

65.40 


BUS 

March 

7.42 


00641 

Dec 

Close 

366.0 

High 

357.4 

Low 

354.0 


March 

355.6 

366.2 

3S3.4 

- 

■flay 

349.8 

361.2 

348.0 

Prav 

July 

338.2 

341.6 

339.0 

4.80 

Sapt 

344.2 

344.6 

343.4 

6.39 

Dec 

356.0 




au — Chicago loose lard j 

8-04 27.60 (27.00) cants per pound. New . 

8.29 York t| n 538.0-47.0 (5d0.(M7.0) cants 
5® pec pound. , Hardy and Harman silver 
6-?3 bulhon 709J0 (735J0) cams pm- 

7^9 pound. { 


OTHER MARKETS 


ZINC 


ZINC Official 


Turnover: 447 (31). lots oMOO troy reports Dra*e( Burnham LambdrL Most 


Unofficial! -t 


; fi 1 * 1 

£ 1 

1 C 

cash 6S6-7 ' + 1 1 

636-7 | 

— 


657-8 

— 1 

Sattlem'ti 837 .+1 

“ 1 

1 ran 

Zinc — HIGH GRADE 

OFFICIAL/UN- 


GOLD BULLION (fine ounce) NOV. 98 

Close 833018-32118 (£376^8765) 
Opening 83S714-398U <£2731*-S74> 
M’nrg fix. 8329.10 (£874.029) 

Affn'nfix. *329.00 (£973.766) 


GOLD ANO PLATINUM COINS 


contracts recovered towards the close POTATOES 
with the forward positions attracting __ 
buying as sterling remained under The spot Novem 
pressure. sharply in early 


•Jo*® Yeet'dayaj Previous Business 
Con- close (Hose done 
tract 


ROTTERDAM 


p«n £097-700. Three months am £ 881 - Ig Krug. S17Si«-176l4 i£ 146-14640 

687, pm £682-883 settlement £690. U Krug. SBOig-MU i£74ia-75) »•*• « 41 

Momindl C 9 *h £63G, three months IfIB Krug. 886>g-37i« <£30i4-31i BepL [8805-10 1 + 5.5 (83 15- 98 

rang , 34 c 35 . 36.fi, 37 . Kerb: Three Mapleleaf 8840le-34Ua i£883ls-884) NOV. ^ .-12200 OS ‘ — 1 83 14-9 8 _ Now. 1 79-00 | 79.60 PO-M-ffl.DO 

^thi W 6 . 37, 38. Aftamocn: Three "f* 222^71!? IffoMoI 4 ! Sale*: 8.435 (4 J31) lots of 5 tonnes, jjjjr-j SJ-J2 Sl-H 

months fs.637. 36. 36 5. 37. Kerb.- Slwlr ICO tadlcnor' prkwc (U.S. cenra per H glgg 

Three month* £637. 38. Turnover SBftSgL S5n g S?i B SJ!’ d *J or * Nowon lS? r 271 *""*• rirtti Not " M^OO 67^ 

12,376 tonnes. U.S. Prime Western: 2S2 J mIb^Ssiu ^73)72761. i 1378 l38lia (137.09): 15-day average - - - 

45 . 00 - 45.75 cams per pound. 139.04 (139.16). Salas: 311 (314) lota of 40 tonnea. 


mrecc iYe*terd‘ysJ + ori Business 
come I Close . - Done 


NOV .....1*285-84 h-B.8 18319-70 

January 12265-87 -^28.02298-61 

Marcti -.... 82404* +8.0 2249-37 

May.... (aaia-ao +s.o 223005 

July- 1*206 10 +4.0 221600 

Sept 8*05-10 +5.5 2215-98 

NOV. —1*20006 - 231400 


The apot Novembar position tall 
sharply in early dealings be lore 
renewed support on thin Interest 
moved the price up again end strong 
support towards the ctase erased the 
loaa. Forward positions were quiet, 
MBlng lower, reports Coley and 
Harper. 

lYeaterdyV Previous I Business 
Month I close | close ( Done 


* per tonne 


I WHEAT— (U.S. 8 per tonne): U.S. 

I No. 2 Soft Red Winter Dec 164.30, Jan 


2*1-50, Jan 241, Fab 2*4.25, March 

246.B0, April 2S0, May 252, Juna 2S4 RUBBER 

Milan. 

SOYAMEAL— (U.S. 9 per tonne): PHYSICALS— 1 1 


PHYSICALS The London market 


lA no. £. oon nt« nimvi muv 194 .au, Jan 44 per cant afloat 180, Nov 170-173, opened aJighriy steadier, attracted 

MSBiSn 162JSO, Feb 183, March. 163.50. U.S. Dec 168^0-189.50. Jan 169. Jen-Merch *° me covering interest throughout the 
1 M SliM 4 1 KXL 1 CXC licztiMa rio. 2 Northern Spring 14 per cent 1 70-169 -SO traded. Pellet* Brasil Dec <***. •»«* closed uncertain, reports 


152,0-152.4 

I814-1B2J 
170JH70J 

Dec. 1177.0-177.0 

Mar !1918.-182jB 


~ .148.4-148J No. 2 Northern Spring 14 per cent 170-169.S0 traded. Pellet* Brasil Dec J*®*. ®n«l closed uncertain, reports 
protein Dec quoted 17B, mid Dec-mid 184. Jen 188, Jan-Maroh 188. April- and Peat. Closing prim. 

Jan 177, Jan 179, Feb 182. March 188. ‘ Sept 189 seUara. Pelleta Argentine prices (buyers): apot 69.00p (58.50c.i- 

April-May 177. U.S. Northsm Spring Dec 176. Jan 175. Jan- March 178. Jan 7l.50p (7l.00p).- Feb 72.£p 

IS per cent protein Dec 186. April-May. MayOet 18* sal lor*. (7i.7Bp). Tho Kuala Lumpur Dec fob 

190. U.S. No. 3 Hard Amber Durum pries tar RSS No. 1 was 190.0 (189 O) 

Sales: 3.376 (3,897) lots of 80 Dee W. Jan 202. Fah 20s. March 205. BADIC and far SMR 30 waB 

tonnes,- April -May 132. June 183. Sept 182. PARIS liaa.O). 

Tflia and Lyla delivery pries for ' 216. ( AprM-MBy t 2O7. A,,,h0r ° Unim SUGAR — (FFr per tonne): March COTTON 

?S«l2S d b8,, ‘ . IUflaf W,S ta00 * S ° MAIZE— (U-S. $ per tonne): U.S. 1482/1484,' May 1528/1532, Aug 1615/ LIVERPOOL— Spot and 

(E1SS.00) a tonn. for export No . 3 Dm ISOl Jen 1®. Feb 1B1 <^1675/1882. Dec 1730/17E7, 110 Smn m P ££ 

fntematknal Sugar Agreement — 133.50. March 134, 4 an- March. 132, Marehl^/inE. operations continued wrth attention 

(U.S. cents par pound fob and stowed Ap.ril-Jun* 135 so Iter*. Argenbna Plate .WTCOA— (RFr DOT 100 kg): Deo again centred an Russian end TurkSSh 

r.rihhflM. nnr .,1 Dn... r~ An.llJuM 13G uHwl. ' 2050/2105.- March 2050/2053. Mbu TORO •..k.ii.. . Ia 1 


Caribbean ports). Price* for Novem* 
her 27: Daily price 3.88 (3.W); ISday 
average 4.31 - (4.37). * Corrected. 


Aprll-June 136 sellers. ' . 2050/2105/ March 2060/2063. May 2060 auppll M . Certain Afncan H ™ii:S" 

SOYABEANS— (U.S, S per tonne):: bid. July 2061 br<f.-S«pt 2070 bid. were wanted and demand eas .taS 
U.S. No. 2 Yellow GuHpons Dec Dec 2060 ask, March 2050 a*k. in forward styles. oemana weB Bb0 “t 
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CURRENCIES, MONEY and CAPITAL MARKETS 







Dollar below best levels 


The dollar moved nervously In 
late foreign exchange trading, 
finishing firmer on the day, but 
well below its best levels against 
members of the European 
Monetary System, unchanged 
against the Japanese yen, and 
weaker in terms of the Swiss 
franc. The market was worried 
by rumours of late Intervention 
by the German Bundesbank, and 
this may have also encouraged a 
sudden demand for the Swiss 
franc. 

A level of DU 3.07 had been 
regarded as a target point for the 
dollar since the beginning of the 
week and this level was breached 
In early European trading, but 
dealers remained reluctant to 
push the dollar ahead too 
quickly, becoming long of the 
U.S. currency, and then finding 
themselves punished by aggres- 
sive Bundesbank intervention. 

A very large U.S. October trade 
deficit was expected, and a sharp 
fall in leading indicators is 
anticipated today, hut the slow- 
down in economic growth has 
already been discounted. 

Dollar strength reflects expec- 
tations that European interest 
rate will decline in line with 
recent falls in U.S. rates, 
although the Bundesbank seems 
likely to refrain from cutting its 
discount or Lombard rates at 
today's council meeting. 

In a confused final period of 


European trading the dollar rose 
to DU 3.07 from DM 3.0500; and 
FFr 9.40 from FFr 9-3550, 
finished unchanged at Y249.40, 
and fell to SwFr 2.52 from 
SwFf 2.5230. 

On Bank of Englan d figures 
the dollar’s Index rose to 142.4 
from 141.7. 

STERLING — Trading range 
against the dollar In 1984 is 
liU®5 to 2.1875. October average 
1.2207. Exchange rate index fell 
8-4 to 742, compared with 79.4 
six months ago. It opened at 
712, and touched a low' of 74.1 
at noon, rising to a high of 74£ 
at 3 pm. 

Sterling was volatile within a 
fairly narrow range, losing 
ground for most of the day, but 
rising qme sharply in late trad- 
ing to finish firmed on the day 
against most European cur- 
rencies end the yen. The 


pound’s immediate prospects 
may, to some extent, depend on 
a movement of funds from dis- 
appointed British Telecom 
applicants, while sterling is also 
nervous on oil price considera- 
tions and the prospects of talks 
resuming to settle the pit strike. 
The pound fell 30 points to 
£1.2050-1-2060. and also weakened 
to SwPr S.04 from SwFr 3.0475, 
but rose to DM 3.70 from 
DM 3.6925, and FFr 1L3675 from 
FFr 11.30. 

D-MARK — Trading range 
against the dollar In 1984 Is 
3.1410 to 2.5535. October average 
3.0676. Trade-weighted Index 
120.9 against 125A six months 
ago. 

The D-mark weakened against 
most currencies at the Frank- 
furt fixing. The dollar rose to 
its highest fixing level since 
October 22 at DM 3.0768 com- 


EMS EUROPEAN CURRENCY UNIT RATES 


pared with DM 3.0535. There 
was no sign of intervention by 
the Bundesbank on the open 
market in the morning, and the 
dollar continued to rise to above 
the DM 3-08 level in the after- 
noon, but the centra] bank did 
sell £5l.6m at the fixing. The 
U.S. currency opened at 
DM 3.0670, and moved higher in 
contrast to interest rate trends, 
following the recent cuts in U.S. 
banks' prime lending rates, and 
a fall in Eurodollar rates. 
Dealers reported that the dollar 
is backed by continued strong 
co mm ercial demand, but there 
was considerable nervousness 
about possible Bundesbank inter- 
vention on a large scale. 
Sterling fell to DM 3.6770 from 
DM 3.6870 ait the fixing, 

STERLING EXCHANGE RATE 
INDEX 

Nov 28 Previous 
&30am 74L2 74-2 

9.00 am 713 74B 

10.00 am 74 JS 74-2 

11.00 am 
Noon 

1.00 pm 
ZAO pm 


Little change 



Eon 

central 

rates 

Currency 
amounts 
against Ecu 
November 28 

% change 
from 
central 

rate 

% change 
adjusted for 
diveigflfra* 

Divergence 
Emit % 


43J90Q6 

44-9101 

+ 0.02 

+034 

±1.5428 


8-14104 

8.02778 

-1J9 

-1.07 

±1.8421 


224184 

2-23056 

-O-fiO 

-0.18 

±1.1463 


6JT7456 

8 -83044 

-0.64 

—0.32 

-M.38B3 


2.52595 

2-S1B26 

-0-38 

-0.06 

-4-1.5155 


0.72569 

0.717387 

-1.14 

-0.82 

■4-1.8671 

Itefien Lira . — . 

1403.49 

1384.09 

—1.38 

-1.38 

±4.0611 


ice £ In New Turk 


74.1 

715 


Cloea 

High 

•jOW 

Prev 

74-2 

715 

THREE- MONTH 

EURODOLLAR 

Slfti 

74.2 

715 

points 

of 100 % 




7<L5 

715 


90.65 

90.68 

90.62 

90.62 

712 

716 

March 

90J1 

90.35 

90-26 

90,27 




8937 

89.90 

89.84 





89.47 

88.50 

89.42 

B9A1 



Dec 

89.09 

88.11 

89.05 

89.04 


November 28 Prev. o'M: 


81.1985-1.138691.995-8006 
n 10.10-0,09 pm 


Changes an for Ecu. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Timaa. 


- £ Spot , 

l month t0.09i-0.08pm __ 

5 months jo. 13-0.09 pmjO.ll-O.lO pm 
12 mo nths 1Q.8B-D.35 die io.a4Q.32 Clla 
forward premiums and discounts apply 
to the U.S. dollar. 


POUND SPOT— FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


Nov 28 


Day's 

spread 


Cfo 


One month 


5b 

p.a. 


TtllM 

months 


% 

p.a. 


Nov 28 


Day's 

spread 


Close 


One-month 


% 

p.a. 


Throe 

months 


% 

p.s. 


U.5. 

Canada 

Nethlnd. 

Belgium 

Denmark 

Ireland 

W. Oar. 

Portugal 

Spain 

Italy 

Norway 

Fence 

Sweden 

Japan 

Austria 

Switz. 


1.180-1 -2090 1 .2060-1-2060 O. 11 -O.O 0 C pm 

1.5820-1-5820 1.5805-1.5915 0-17-O-28c dls 
4.14-4.19** 4.10V4.W* IWVe pm 

73 .8®- 74 .80 74-70-7480 2-7c dis 

13.23-13.32*7 X3 .31 *1-13-32*7 IVISora dis 
1.1820-1.1890 1.1882-1-1872 O-41-O.GBp <Ss 
3.67-3.70*1 3.69*1-3 70*, pm 

195-90-189.75 196.96-190.70 1984000 dis 
205-50-206.60 2X^0-306.10 38-SOe db 
2.268-2900*1 2^99*1-2.2304 8-11 lire die 
10.66-10.734 10.724-10.734 2V3**ors die 


11-2*4-11-374 11.364-11.374 VI 4c dis 
10-48- TO -E74 10.S64-VL57S 14-24oi* dls 

290-2964 2984-2994 0-ST-O.OTy pm 

25.80-26.10 26.08-26418 5V44flro pm 

3.01 Va .OM, 3 . 034 - 3 .044 1 VIVc pm - .. 

Belgian rata is for convertible Irenes- Financial franc 75.10-75.25. 
Six-month forward dollar O.IB-O.llc pm. 12-month 0.18-0.33 c dls. 


0.95 0.15-0.11 pm U 43 
-1.62 0.4fML52dis -1.18 
4.12 44-34 pm 3.76 
-0.72 9-18 die -0.72 
—1-97 64-74 dt» —2.08 
-490 1 J8-1.62dls -54)6 
4.46 34-34 pm 392 
—24.60 670-1720dia -23.09 
-233 130-150 die -2.72 
-4M 25-32 As -496 
-3-28 84-94 dls -3-33 
- 0.88 3-44 dls -1 JS 
-227 54-64 die -208 
239 238-224 pm 3.12 
224 144-114 pm 1-96 
4-33 34-34 pm 428 


UKt 1. 1926-12080 12060-12060 0.11 -098c pm 
Ireland! 1.0066-1.0150 1.0136-1-0150 Ofift-Ute pm 
Canada 12133-12245 1.3238-12243 0.254.28c dis 
NMhlnd. 3.4595-34795 3.4596-3-4606 0250220 pm 
Belgium 61.60-6210 61.60-61.70 7V9c dta 

Denmark 112*4-11-094 112*4-1125*4 24-24ore As 
W. Gar. 206003.0845 3.0695-3.0705 022-027pf pm 
Portugal 164-1684 1644- 1864 17S-525C dia 

Spain 17125-172*0 17120-17200 43-53c dis 
Italy 1291V12134 12994-1.9004 94-94 Era die 
Norway 8204-8224 828*4-8294 285-2350 re die 

France 9294-9.44 9.394-9204 120.120c die 

Sweden 2754-8.784 2754-8.764 2-24ore dis 

Japan 345.05-246.05 245.35-245.46 0.54-0.50y pm 
Austria 2129-21.69 21.50-21.57 270-2200*0 pm 

Switz. 25075-22350 22196-25206 0.90-026c pm 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the Individual currency. 

Belgian rate is for convertible franc*. Financial franc 822D-524D. 


025 0.15-0.11 pm 023 
620 125-125 pm 5.56 
—220 Q2B-O.S3dis -123 
323 229-296 pm 321 
-1.62 T7-20 die -121 
-270 54-54 die -126 
3.49 273-268 pm 251 
-25.46 S00-1450dts -2254 
-234 135-150 dis -321 
-6.96 25-254 dls -6.51 
-4.17 B20-8.7Ddls -279 
“1.72 3.90-4 Jodis -1-72 
-3.07 5*0-54 die -250 
254 1.74*1.59 pm 279 
128 920-7.50 pm 127 
4.17 255-260 pm 4.01 


OTHER CURRENCIES 


CURRENCYMOVEMENTS 


NOV. 88 

£ 

s 


£ 

Note Rates 

Argentina Paso. 
Australia DoHar. 
Brazil Cruzeiro... 
Finland Markka. 
Greek Drachma. 
HongKong Dollar 

Iran Rial.... 

KuwMtDtnardCD) 
Luxembourg Fr. 
Malaysia Dollar- 
New Zealand Dir. 
Saudi Arab Rival 
Singapore Dollar 
8th African Rand 
UJLE, Dirham.-. 

1.7887-1.7614 
u oeo-i. 3 960 

S. 378. 97-3. 379. B5 
7.6764-7.6948 
160.10. 153.40 
B J 600-9.3700 
1H. 46- . 
0^6006-0.3055 
74.70-74.80 
8.6820-8.8900 
2.4636-2.4583 
4.8880-4.2635 
2.SBOO-2.6B&0 
8^206-2^351 
4.3915-4.3970 

146.BO-14ft.60 lAuatria — 

1.1640-1.1660 [Belgium 

2,814-9,828 Denmark. 

6.4 1 10 8. 4 J 30 Franoe 

125.09-127.61 feermany 

7^265-7.5225 J Italy 

92.45* U apart..- ... 

{0.302 75-O.309B6 Nethertands 

61.60 61.70 Norway 

8.4105 -8.4125 Portugal. — 

24)470 2.0600 Spain 

3.5605 3.8615 Sweden 

2.1673-2.1695 Switzerland 

1-8665-1.8620 United States 

3.67203.6730 ,Yugoeiavla — ... 

25.85- 26.15 
74.25-76.05 
1332-13.36 

11.86- 11.36 
3.67-3.71 

2270 2300 
292-297 . 
4.14-4.18 
10.64-10.76 
200210 
2021«-2 12lfl 
10.47-10.58 
3M-F **B 
1.181, 1.101, 
270-oUS 


NOV 28 

Bank of j Morgan 
England iGuarantiy 
index ^tianges% 

Starilirg 

74.2 


U^. dollar. 

149.4 

+ 88.6 

Canadian dollar. .. 

B9.8 

—3.7 

Austrian schilling. 

lio.a 

+ 3.0 

Belgian franc- 

80.6 

—10.5 


76.4 

- 6.0 

Deutsche mark-... 

120.9 

+6.3 


140.7 

+ 10.3 


110.8 

+3.2 


64.0 

— 16J 


46.5 

—14.6 

Yen- 

187.1 

+ 12 A, 

Morgan Quantity 

riieagaac 

overage 


CURRENCY RATES 

[Bank pSpeclaT | Europ’n 
rets {Drawing , Currency 
% | Rights : Unit 


Nov. 89 


• Selling rates. 

EXCHANGE CROSS RATES 


1100-1982-1001 Bank of England Index 
(bass average 1975—100). 


Sterling - 
U2. 2~- , 

Canadian * J 
Austria Sch. 
Belgian Fr. 

Danish Kr . 

Dmark 

Guilder.-.-. 
French Fr,... 

Lira — 

Yen 

Norwgn Kr_ 
Spanish Ptsj 
Swedish Kr 

Swiss Fr 

Greek Dr’ch 
Irish Punt.— 


J.888835 0.604506 
Bte 0.901370! 0.724661 
10.7B • ! 0.959847 

4i a 81.4875 (16.6650 
11 61.B021 |44.9101 

7 10.9745 - 8.08778 

4*g 3.0SO9S 1823056 
6 ;5.44601 -8.61526 

9>s 19.35952 -6.83044 

161s ,1894.11 .1384.09 
6 243.431 177208 

8 £.83158 , 6.45838 
1| 1170.615 >124.711 

9 (8. 68736 -6.36020 
4 [9.60836 j 1.63314 

901* I nrs 191.9837 
183, 10.981554:0.71738? 


• CS/SDR rare for Nov 26: 1.31081. 


Most contracts showed little 
overall change in the London 
International Financial Futures 
Exchange yesterday. U.S. 
Treasury bond futures were 
confined to a narrow range in 
quiet trading but remained quite 
well supported on continued 
hopes of further reductions in 
U.S. interest rates. A lower 
Federal funds rate was also a 
bullish factor. However the mani- 
festation of this sentiment in 
higher values failed to 
materialise, for despite the 
market's prevailing optimism 
there was still some concern 
that rates must ultimately find a 
" bottom level.’’ 

Some inspiration may be 
gleaned from today’s release of 
U.S. leading economic Indicators, 
with early estimates in the 

LONDON 


market suggesting a slight down- 
turn compared with a 0.4 per 
cent rise previously. 

Sterling based instruments 
were left in a holding pattern 
as attention focussed primarily 
on the British Telecom share 
issue. The lack of attention 
resulted in a slightly weaker 
trend towards the close in 
comparatively thin trading. 

Short sterling values were 
similarly affected and seemed to 
suffer a little more on account 
of sterling’s weaker trend during 
(he day. FT-SE prices were 
helped by a better tone in Wall 
Street while oil price fears were 
pushed a tittle farther into the 
background. In addition the 
FT 30 ' share index finished at 
an all time high. 


U.S. TREASURY BONDS 8 % SI 00. 000 
32nd s of 100% 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Nov. 88 

Sterling 

U.S. 

Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

Swiee 

Franc 

D-mark 

French 

Franc 

Italian 

Lira 

Belgian Franc 1 

Conv. Fin. | Yen 

Danish 

Krone 

Short term 

7 days' netkra— 

Month —- — 

Throe months 

gbc months. — 
One year 

8 tf 9*4 
9ifl-93i 
9f*-9l4 
9ii9|f 

OlB »« 

zaio>i 

IfiliS 

A 

im-UGs 

11*4-1158 

I 0 HJ 1 

10*4-lQii 

losa-iort 

lOtfr-lOTfl 

5*«-BKe 

6*c-5to 

8 ^ S7» 

35* STfl 

B*-l 

11 *4-1 Da 

41,-6 

418-5 

5*1* 

OSfl'B*, 

B 4 2 * 

litsi 

61* 6 |* 

1054-107, 
105* 107, 
1004-105* 
107,-11 

HA-11* 

115* -117, 

14lj- IB*, 
1354-141, 
241,-23 

xgae-is'a 

147, -251* 
145*15*, 

10 * 4 - 105 * j 109, lot, ! 6 ^ 6 re 
10*4-105* ' 105,107, 1 6 s,«re 
20*4 105* ( 20*, lO** < 6 ri- 6 *« 

10*4-105* : 10*4-105* > 69,-6+ 

1014-105, j 10*f-105* 69,-6* 

109, 101, ! 101, 105* 1 69,-6* 

11*4-11*4 

115*12*8 

22<,-22 

11 *-I 1 * 

11 *- 11 * 

11*4-11*4 


Aslan 9 (dosing rates in Singapore): Short-term 8*4* -fl**!* par cetn: seven days B*4*-8w» per cent: one month 8 *> M - 8 *V per cent; three months 8V94 per cent: 
alx months 9 r i*-9'u per cent; one year IQ- 10 *, per cent. Long-term Eurodollars: two years 11VH4 per cent: three years 11**-114 per cant; four years 11 V1 14 per 
cant- five years 11 VI 2*. per cent nominal rates. Short-term rates am cell (or U.S. dollars and Japanese yen: others two days' notice. 


MONEY MARKETS 


British Telecom upsets money flow 


Short term liquidity showed 
signs of disarray in the London 
money market yesterday as 
clearing banks were faced with 
processing applications for 
British Telecom, the largest 
share Issue ever. Oversubscrip- 
tion by a substantial amount left 
excess funds “in limbo" and 
the Bank of England’s over 
assistance was only partially 
successful In accommodating the 

UK clearing banks’ base 
lending rate 9J-9f per 
cent since November 23. 

markets’ day to day require- 
ments. 

Overnight Interbank money 
peaked at 10 per cent and then 
slipped to 5 per cent before 
finishing around 7 per cent 
Three-month interbank money 
was unchanged at 8J-»i per cent 
as were three-month eligible 
bank bills bid at per cent 
Longer term rates were slightly 
firmer in places, reflecting 
sterling’s weaker trend. 

The Bank forecast a shortage 
of around £800m with factors 
affecting the market including 
maturing assistance and a take 
up of Treasury bills together 
draining £3 12m and the unwind- 

FT LONDON 
INTERBANK FIXING 

(11.00 a.m. November 88 ) 

3 m on t h s US. «k»fl*n» 


ing of previous sale and repur- 
chase agreements a further 
£677 m. There was also a rise 
in the note circulation ol £ 220m. 
These were partly offset by 
Exchequer transactions 

To help alleviate the shortage 
the Bank offered an early round 
of assistance totalling £498m and 
comprising purchases of £39m of 
eligible bank hills in band 1 
(up to 14 days) at 9* per cent 
and ni9m in band 2 (15-33 days) 

MONEY RATES 


at 9} per cent In band 3 (34- 
63 days) It bought £40m of local 
authority bills and £171m of 
eligible bank bills all at 9} per 
cent and in band 4 (84-91 days) 
£5m of local authority bills and 
£124m of eligible bank bills all 
at 9| per cent. 

The forecast was later revised 
to a shortage of around £650m 
before taking into account the 
early help and the Bank gave 
farther assistance in the morning 


of £140m comprising purchases 
of £18m of eligible bank bills in 
band 2 at 9| per cent and £38m 
in band 3 at 9} per cent. In 
band 4 it bought £S4m of eligible 
bank bills at 9} per cent 
Assistance in the afternoon was 
made up of purchases of £32 a 
of eligible bank bills In band 2 
at 9| per cent and £46m in 
band 3 at 9$ per cent. It also 
provided late assistance of 
£130m, making a total of £S46m. 


NOV 

28 

Frankfurt 

Paris 

Zurich 

Amst’dam ! 

Tokyo 

1 Milan 

Brussels < 

Dublin 

Overnight 

3.45-5.58 

_11 

1114-11** 
4*4 4*, 

8*5* 

5*,-5*s j 

6.16625 

: 161,.17*4 

7^3 ; 


Two months. — 
Three months. 

Six months- 

Lombard 

— 

6.76-6.90 

5.70- 3.83 

6.70- 333 
6.5 

106,-10*4 
105, lO** 
10*8-106, 

5 > 2 - 5 *a i 

5*4-678 ! 
67a-s ; 

6.34375 

' 171^17*, 

— ; 14*4-14*3 

101*10*4 i 141,-146, 

101, 10*4 l 1 41* -14*4 

LONDON 

MONEY 

RATES 


Discount Houses Deposit and Bill 

Rates 


Nov. jn 
1984 


Overnight.. — 

8 daya notice - 
7 days or... — * 
7 nays notion...: — 


Sterling [ 

c*rti float®) interbank 
of deposit I 


— I 5-10 


Local 


.li ! 1 Eligible | Eligible i Fine 

Authority Company , Market ! Treasury i Treasury j Bank , Bank .Trade 
deposits ! Deposits Deposits I (Buy) iSall) I ( Buy > \ (Sell) | (Buy) 


One month 
Two months.-. 
Three months 
She months—- 
Nine months... 
One year I 


I 

9VB6e ; 
s>«-9te ! 

9*4-956 I 

9*4-9* : 
9&-9B . 
9*-9fi I 


9**-9« 

9*4-91, 

97*- 10 A 

9*4-971 

9T B -10* 

94-10* 

10-101* 


j 

fl v\ ' 

£ ! 
9? a . 


914-91* , w .. 


6 91* 


10 


97, 

91, 

” 

J — 

i — 

• 

97J.10 

9*8 

9i3 

9*4 


9*4 

9*4 

9* 


1 ?* 

9*4 

10 

9*4 



££ 

9*8 




j — 

9fc 

j 9IB-9* 

1 

- 1 

l - 

1 — 

— 

1 — 


; » 
\ 9fi 


r _ 


Ureal Auttu Local j Flnanoo | 6 Cert I 
'negotiable i Authority , House / of J 
■ Bonds i Deposits { Deposit* Deposits' 


SDR < ECU 
Linked ’ Linked 
Deposits Deposits 


bid 9 


"T 


offer 9 1/4 


6 months U.S. ftoBare 


One month 1 10 U 9.* 

Two months-.. | Id* fl»a 
Three months-] 104 97* 
Six months- — I0's-S4 
Nine months-.. 104 -9 t* 

One year. — 104 97* 

Turn years— — 

Three years.-- — 

Four years- — 

Five years—-... — 


S? 


95* 

! a*' 
j wjt 


I DM 
; a .85 826 
8.822 
8.5- a. t 
82 B.8 
8.7-82 


8*»-BS, 
8*8 «4s 

8*9A 


9*94 
9*- 91* 
9«-8s, 

9«00 


bid 91/8 


Offer 9 6/8 


The Bring rsies are the arftfiBWtto 
means, rounded to the nearest one 
sixteenth, of the bid and ofientd raise 
for 31 Ore quoted by the market to 
five reference banks at 11 am soon 
working day. The banks are National 
Wesmunster Bank. Bank of Tokyo, 
Deutsche Bank. Banque NaUenala do 
Fans and Mara as Guaranty Trust. 


ECGD Fixed Rata Export Finance IV: Average Rais ol Interest period 
October 3 to November 6 1954 (Inclusive): 10.818 per cent. Local authorities and 
finance houses seven days' notice, others seven days' fixed. Finance Houses 
Base Rate (published by (he Finance Nausea Association): IT per com from 
November 1 1964. London and Scottish Clearing Bank Rates for lending 9*1-94 
per cam. London Depoeh Rates lor sums et seven days* notice 6-6*4 per cent- 
Treeaury Bills: Average tender rates of discount 9.0065 per cant. Certificates of 
Tax Deposit (Senes 6): Depot it Cl 00. 000 and over held under one month a* per 
cent; ana- three months 94 per cent: three-six months fft per cone six-nme 
months 10 par cent: nine-12 months 10 par cant. Under £100.000 B*i par cent 
(rom November 7. Deposits held under Serlei 5 10 per cant. The rate for 
all deposits withdrawn tor cash 7 per cent. 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime rate - 114-11\ 

Broker loan rate - 9V10\ 

Fad limds 8°« 

Fed funds at intervention ... — 


Treasury BlUt 

Ons month 7.50 

Two month - 8-25 

Three month B 28 

Six montn 8.54 

One year 8.73 

Treasury Bond* 

Two year 100*14 

Three year - 1014, 

Four year 101 “u 

Five year 106V 

Seven year 104“i* 

10 year I01**u 

30 year 103 *S* 


Previous day’s open int 10294 (11.504) 


THREE-MONTH 

points of 100 % 


STERLING £250,000 



Close 

High 

Low 

Prmr 


90.24 

90.26 

9024 

90 27 


90.33 

90.37 

90.33 

90-39 


90.Z2 

90 

90^2 

90.27 

Sept* 

89.99 

90.04 

90.00 

90.00 


99.70 

83.75 

89.70 

89.75 

Eet voluma 868 

(564) 



Previous day’s 

open int 6^27 

(6,352) 

■£500.000 points of 100% 


20-YEAR 12% NOTIONAL GILT 

£90,000 

32nds 

Of 100% 





""'Close 

High 

Low 

Proir 

Dec 

103-07 

109-16 

109-05 

109-12 


108-17 

108-23 

108-15 

108-21 


108-02 

lOB-m 

103-02 

108-03 

Sept 

110-28 

110-29 

110-28 

111-03 



— 

— 

108-06 

Est volume 322 

(2.337) 


Previous day's 

*pen hit 3^27 

(3J72) 

Basis 

quota (clean 

resh price of 

13V*. 

Treaeury 

2003 

lose equivalent 


(32nd a) 


STBUJNG 125.000 S per £ 


Close 
Dee 1.1968 

March 1.1856 
June 1.1961 

Est volume 74 
Previous day's 

High Low 

1.1993 1.1956 
1.2002 1.1845 

(226) 

open int 6.071 

Prev 

14080 

1J070 

12075 

(6^87) 

DEUTSCHE MARKS ON 

125.000 

S per 

DM 






Close 

High 

In* 

Prev 

Deo 

0.3248 

03267 

0.3246 

03275 


0.3778 

0.3288 

0.3278 

03307 

June 

— 

— 

— 

0.3718 

Est volume 41 

f»D 



Previous day's 

open int 345 (626) 

SWISS 

FRANCS SwFr 

125JJ00 

S per 

SwFr 






Close 

High 

Low 

Prev 

Dec 

0.3849 


— 

0-3969 

March 

0.3991 

e»~ 

— 

0.4013 


— 

— 

— w 

0.4466 

Est volume nil f7) 



Previous day's 

open hit 519 (528) 

JAPANESE YEN Y12.5m S per Y100 


Close 

High 

Uni 

Prev 

D sc 

0.4070 

_ 

— 

0.4079 

March 

0.4100 


— 

0.4109 

June 

— 

— 

— 

0.4323 



Close 

High 

Low 

Prev 

Dee 

73-tS 

73-12 

73-04 

73-07 

March 

72-15 


— 

72-1S 

Est volume 1.659 (1 J83) 



Prevkma day's 

open Int 

1.984 

(2.046) 

CHICAGO 




U.S. TREASURY BONDS (C8T) 8% 

SI 00^00 32nds 

of 100% 



Latest 

High 

Low 

Prev 

Dec 

73-04 

73-12 

73-04 

73-07 

March 

73-16 

72-21 

72-14 

72-17 

June 

71-27 

72-01 

71-26 

71-29 

Sept 

71-08 

71-15 

71-09 

71-11 

Dee 

7026 

70-31 

70-26 

70-28 

March 




— 

70-15 

June 

70-03 

70-06 

70-03 

70-03 

Sept 

— a 

— re 

— 

69-25 

Dec 



— 

EM 8 

March 



_ 

— 

68-07 

June 



— 

68-31 

U.8. 

fREASURY BILLS 

(IMM) Sim 

points 

of 100% 





Latest 

High 

Low 

Prev 

Dec 

91.66 

91.73 

91.66 

91.68 

March 

91.41 

91-46 

91.40 

91.39 

June 

91.00 

91.06 

91.00 

9098 

Sapt 

90.64 

SO 69 

90.64 

90.61 

Dae 

9041 

90 36 

9031 

90.27 

March 

90.02 

90.04 

90.02 

89.96 

June 

89.73 

89.73 

89.73 

89.68 

Sept 

89.45 

88.45 

89-45 

89.41 

CERT. 

100% 

DEPOSIT 

(IMM) Sim point* of 


Latest 

High 

Lew 

Prev 

Dee 

91.09 

91.06 

91.03 

90.98 

March 

90.67 

90.71 

90.57 

90.61 

June 

90.22 

90.24 

90-22 

90.17 

THREE-MONTH 

EURODOLLAR 

(IBAM) 

Sim points of 100% 



Latest 

High 

Lew 

Ptbv 

Dec 

90.65 

90.63 

90.64 

80 58 

March 

90.29 

90.34 

90 28 

90.23 

June 

89.83 

83. SB 

89.83 

89 77 

Sept 

89.42 

88.46 

89.42 

8996 

Dae 

89.04 

89.08 

89 04 

8898 

March 

88.72 

88.73 

88-72 

88 64 

Juno 

—— 

88.41 


88 32 

Sapt 

“ 

88.11 

— 

88.02 

STERLING (IMM) Ss par E 


Latest High Low Prev 
Dec 1.1965 1.2030 1.1935 1.2015 

March 1-1965 1.2015 1.192S 1.2005 

June 12000 1.2000 1.1BS0 12010 

Sept 1.960 — 1.1990 1.2020 

Dec — — — 1.2035 


Eat volume nil (118) 

Previous day’s open kit 355 (362) 


liNMA (CB1) 8% SI 00.000 SBKfs or 
1007. 


Nov. 98 

Pound Stirling 

09. Dollar 

Deutsche jh’k 1 

J’paheaaYen 

FrcnchFranc 

Swlaa Franc 

Dutch Guild 

i 

i" 

| 



‘ -'190ft • 

■■ 8.700 

8959 

' 11.30 

3,040 

4.190 

8300. 

1.691 

74.75 ■ 

U9. Dollar 

0830 

1. 

3.070 .- 

840.4 

9.400 

2980 

3.460 

1900. 

1980 

81.65 


0970 

0.386 

1. 

78.93 

3.078 

0.828 

1.232 

681.6 

0.430 

ao .20 

Japanese Yen 1,000 

3981 

4.076 

18.51 

1000. 

38.44 

10.28 

24.17 

7777. 

6.380 

£6a,7 


0.880 

1.060 

8955 

8609 

10. 

2.674 

8986 

2023. 

1.400 

65.76 

Swiss Franc 

a380 

0.597 

1917 

B799 

3.739 

1. 

1.378 

756,6 

0.523 

84.59 


0938 

0988 

, 0.883 

70.68 

8.713 

0.786 

i. 

548.9 

0.380 

17.84 

Italian Lira 1,000 

0.435 

0.024 

1.609 

128.6 

4.942 

1.388 

1.888 

lOOO. 

0.692 

32.60 


0.680 

0.768 

8926 

185.9 

7.145 

1.911 

8.634 

1446. 

1. 

46.98 

Belgian Franc 100 

1.338 

1.613 

♦.960 

395.7 

1591 

4.067 

6.605 

3077. 

2.128 

100. 


FT-SE 

point 

100 INDEX £25 

per full 

index 


Latest 

69-24 

High 

69-27 

Low 

69-23 


Close 

High 

Low 

Prev 

March 

69-01 

es-re 

68-31 

Deo 

11B.B0 

119.10 

118-25 

118.53 

Juno 

68-19 

68-19 

68-19 

March 

11BJ90 

— 

— 

118.60 

Sept 

— 



—re 

June 119.10 

Eat volume 203 

(263) 

— 

118.00 

Dec 

March 

67-28 

67-28 

67-26 

Previous day's 

open int 

848 (866) 

June 

— 

— 

— 


P rev 
69-23 
69-00 
68-18 
68-03 
67-23 


Options Report 


Options are fast becoming accepted as the most ‘ 
lentyet exciting method of entry Into a wide range of 
ly active markets. They present the opportunity for 
big profits but with the guarantee of strictly limited risk. 

Options enable you to exercise your judgement 
on whether prices will move up or down in markets 
ranging from currencies to oil, stock market indices to 
potatoes, or metals to wheat 

Otxr services include a weekly OPTION REPORT 

which analyses the markets and highlights those 

of most interest. It also contains a computerised 
assessment of those options nrfuch represent the 
best value for money. For a free copy of this report 
for the next six weeks, return the coupon below or 
caD Rachel Farmer on 01-626 8001. 

We will be on Stand 15 at this year's lax and 
Investment Exhibition at The Wembley Conference 
Centre, on December 6th and 7th and will be pleased to 
supply complimentary tickets upon request 

PLEASE SEND ME OPTION IlEPORT FOR THE NEXT SIX WEEKS. 

Name 

— 


Telephone No FT 

Johnson Martbey & 'Wallace limited. International Futures Broken 
36-38 Botolph Lane, London EC3R 8DE 


SWITZERLAND 

MARVSLLDUS RESORT OF 
CRANS-MONTANA 
Right on the best European 
mountain golt course 
For Sele; Apartment 2 to 6 rooms 
from SwFr 205.000 
At Tsarat hamlet on 
Crans plateau side 
For Sale: Individual typical Swiss 
Chalet 2 floors, 4 rooms 
SwFr 595.000 

50V. Mortgage available at 6*«% lnt. 
AGEWCE ROMANCE 
IMMOBILIZE SA 

Gal. Benjamin-Conatant 1 
1003 Lausanne, Switzerland 
Tel: (021) 20.70.11 
Telex: 25873 ARIL CH 


CAREER 

FUTURES 

COMMODITY/LIFFE 

RECRUITMENT 



Please contact; 
Michael Hutchings 

01 623 1266 


Clubs 


EVE lias outlived the others because of a 
policy ol fair Play and value for money. 
Suoper.fram 10-3. JO am. Disco and toe 
mustclam. glamorous hectaanes. exciting 
floors hows. 169. Regent St. oi-73« OS 57. 


Art Galleries 


RICHARD GREEN, 4 New Bond Street. 
W1. 01-493 3939. XIX & XX CENTURY 
FRENCH PAINTINGS. Daily 10-8. Sats. 
10-12.30. 


, BICENTENARY LOAN 

Exhibition moi>.-fn. to- 5 so. 58. 
Jermyn St. SWI. 01-443 44B0. 


BROWSE A DARBY. 19. Cork St. W>. 
01-734 7984. DIANA ARMKiELD: 

Recent eaintfngs. 


AGNEW GALLERY, 43. OM Bond SC, W1. 
01-G29 6178. Thirty -five Paintings from 
me Collection of the Smith Rail Pen* ion 
Fund. A Loan Exhibition In aid of the 
BN tail Diabetic Auociaoon. Until 14 Dec. 
Mon.-Frl. 9.30-5.30: Thurv until 5-30. 


AGNEW GALLERY. 43. Old Bond St. ,W1 . 
01-829 6178. THE LIVING WORLD. 
Until 21 Dec. MOh.-FrL 9.30-5.30: 
Ttlurs. until 620. 


LEGCR. 13. Old Broad St. ANNUAL 
WATERCOLOUR EXHIBITION. Mo<L-Frl. 
9.30-5.30. Thun, until 7. 01-629 3538. 


Exhibitions 


H. H. PATTERSON 
ANNUAL WINTER 
EXHIBITION 
Mastart of rtia 19th Century 
and the latest work a of 
ANDREW COATES 
Daily 9.30 am to 6.00 pm 
Saturday 10 am to 1 pm 

19 Albenurte Street 
London W1 

Telephone: 01-629 4119 


This advertisement complies with the requirements of the Council of The Stock Exchange. 

Export Development Corporation 

(An agent of Her Majesty In right of Canada) 




Societe pour ^expansion des exportations 


(Mandatalre de Sa Majeate du chef du Canady 


Canadian $100,000,000 
1144% Notes Dae December 15, 1989, Series RC 
and 100,000 Warrants to purchase 

Canadian $100,000,000 11V&% Notes Due December 15, 1989, Series SC 

Issue Price of the llVWo Notes Due December 15, 1989, Series RC: 100% 
Issue Price of the Warrants: Canadian $16 


The following have agreed to subscribe or procure subscribers for the 1]!6 % Notes and Warrants: 


Wood Gundy Inc. 

Amro International limited 
Banque National e de Paris 
Commerzbank Aktiengesellscbaft 
Daiwa Europe limited 
Do mini on Securities Pitfield Limited 
McLeod Young War International limited 
Morgan Guaranty Ltd 
Salomon Brothers International limited 

S. G. Warburg 


Orion Royal Bank Limited 

Banque Bruxelles Lambert S.A. 

CIBC Limited 
Credit Snisse First Boston Limited 
Deutsche Rank AktiengeseUschaf t 
Kredietbank N.V. 
Samuel Montagu & Co. limited 
Morgan Stanley International 
Swiss Bank Corporation International Limited 
& Co. Ltd. 


The J 1 1 <i-Vo Notes Due December 15, 1989, Series RC (the “11 !/*% Notes”), the Warrants and the \VA*?e Notes Due 
December 15, 1989, Series SC (the “ 1 1 SA % Notes* ’) have been admitted to the Official List by the Council of The Stock 
Exchange subject only to the issue of two temporary Global Notes without interest coupons and a single Global 
Warrant. 

The 1 1 Vi % Notes bear Interest from December 15, 1984 payable annually in arrear on December 15, the first payment 
falling due on December 15, 1985. 

The Warrants are being issued separately from the 1 1 V5% Notes. Each Warrant will entitle the holder to subscribe for 
Canadian SI ,000 principal amount of the 1 1 V* 9b Notes. 

Full particulars of the 11&96 Notes, the Warrants, the 11 VS 9% Notes and Export Development Corporation are 
available in the Extel Statistical Service and copies may be obtained during usual business hours up to and including 
December 13, 1984 from: 


November 29, 1984 


R. Nivlson & Co. 
25 Austin Friars 
London EC2N2JB 


Wood Gundy Inc. 
30 Finsbury Square 
London EC2A 1SB 
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Sate ttrch Lqm Last Cam 
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Continued from Page 34 
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RESULTS FOR THE FIRST 

NINE MONTHS OF 1984. 

The ASEA Group, leading manufacturer of electrical 22 %. Order bookings from the industrialised countries 
and electronic equipment with about 200 subsidiaries continued to develop positively, rising sharply above all 
and associated companies operating in around 100 in Sweden, Great Britain, Japan and Australia, 
countries, reports that the order bookings rose by 


The ASEA Group 

(exchange nos: £ 1—SEK 10.69) 


Order bookings, £ millions 


Invoiced sales, £ millions 


Earnings after financial income and expense, £ millio ns 
Earnings per share, £ 


Return on total capital, per cent 



First nine 

months 

1983 


1983 


1,890 : 

■ .--2,550 

1.939 

2,828-. 

126 

189 

i 1.62 

■- 2.31 

" 197 

■ -.197 


Net financial income has continued to improve. The cast of an improvement in the earnings after financial 
earnings trend has been particularly positive in the income and expense compared with 1983 remains, 
industrial equipment sector. For the full year the fore- 


Order bookings 

on a rolling 12-month basis 


Invoiced sales 

on a rolling 12-month basis 


Earnings per share 

First nine months 


Return on total capital 

on a rolling 12-month basis - 



EUROBONDS 


For further information please call or write to ASEA Limited, The Company Secretary, 48 Leicester Square, 
London WC2H 7NN. Tel. 01-9305411 Telex 261243 or 

ASEA AB, Investor Relations, Box 7373, S-10391 Stockholm, Sweden. Tel. +46 8 245950, Telex 17236 aseagr s 


SEK launches Euroyen bond 


SWEDISH Export Credit (SEK) has 
taker, advantage of the liberalisa- 
tion of Japan’s financial markets to 
launch its first Euroyen bond, a 
Y!2bn, seven-year issue led by Dai- 
wa Europe and Nippon Credit Inter- 
national 

Terms on the paper were set yes- 
terday to give a coupon of G 1 ! per 
cent and issue price 99H. SEK has 
not been able to borrow in the Eu- 
royen market before because it was 
reserved for pure sovereign credits 
which already had experience of is- 
suing Samurai bonds in the domes- 
tic market 

Its new issue, however, attracted 
attention for two other reasons. Si- 
multaneously SEK is arranging a 
YlObn Samurai issue with an indi- 
cated yield of 6.9 to 7 per cent 
through Daiwa Securities, and 
terms on the deal had to be fine- 
tuned after some continental Euro- 
pean banks expressed reservations 
about the low fees. 

Pressure on fees in the face of 
competition for mandates has in- 
creased of late and in this case Dai- 
wa wanted to price the issue at 9914 
per cent with fees totalling 1W. Af- 
ter objections, mostly from Swiss 


banks, the fees were raised to l’» 
per cent and a new issue price was 
set of 99tt. 

The terms also show a disparity 
between the Euroyen and Samurai 
markets with the Eurobond offer- 
ing a slightly lower yield Bankers 
say they will be watching to see if 
this becomes a structural factor as 
the Euroyen market develops, At 
the moment the differential could 
simply reflect the novelty attraction 
of the growing Euroyen market. 

The dollar sector was again quiet 
yesterday with only one new issue, 
although secondary market prices 
firmed by about ft point on average. 
AMCA International the Canadian 
diversifield engineering concern, is 
issuing a 550m, 15-year bond at 9SW 
through Orion Royal Bank. The 
coupon of 12M cent is to be reset af- 
ter five years. 

Today sees the auction of 5700m 
in floating-rate notes by Sweden for 
which interest was already mount- 
ing yesterday, but the results will 
not be known before Friday. In pre- 
auction trading the paper was indi- 
cated at about 99.30 excluding the 
accompanying income rights. 


BHF Bautk bond «Mr»fre 

NOV 28 

Prrevtepus 

102.685 

1025T* 

HVfih 

1084 Low 

102.098 

9®-05® 


Bankers reported good Invest- 
ment demand from West Germany 
where new issue activity continues 
apace. Denmark's East Asiatic 
Company launched its first Euro- 
bond, a DM 100m, seven-year, 7^ 
per cent private placement priced 
at par by lead manager Comment- 
bank. Fenosa, the privately owned 
Spanish utility, launched a DM 
100m, seven-year, 71t per cent pub- 
tic issue at par through WestLB- 
Linde's DM 150m issue with war- 
rants meanwhile spurted to 105 
from HE** on Tuesday following 
gains in the share price. 

Other new issues included a 
Y50bn Samurai bond for the World 
Bank with a 15-year maturity, 7 per 
cent coupon and par issue price. 
Lead manager is Nomura Securi- 
ties. 

Dunlop-OIympic of Australia 
launched a New Zealand S25m five- 


ytar, 15H per <*nt 
through Hambros Bank, white 
Spain is raising FI lift# through a 
ten-year ted by Amro with an 
indicated S per rent coupon 
Reuter adds: Credit Suisse will float 
a minimum SwFr 100m and m«** 
mum SwFr 150m bond on the do- 
mestic Swiss capital market. The 
coupon will be 5 per cent with a 1^ 
war maturity and fcsue price of 

99.05 per ceati 

• The French' Caisse Central? do 
Co-operation Ecfmomique plans a 
FFr Ibn, 12-year fixed rate domes- 
tic bond issue. 

Lead manager Sorii'tf G&ndrate 
said it would carry a 12.90 per cent 
coupon with an issue price of 08.52 
percent 

• An issuing consortium of West 
German bonks liv expected to set 
terms for • DM.dba, 1 6 -year Feder- 
al Government loan , issue on De- 
cember 3. 

The domestic bond market issue 
will probably carry a 7li per cent 
coupon. 

Japanese flianciat tankn begin 
to fall Page £4 


Bank of Baroda to raise $50m facility 


BY OUR EUROMARKETS CORRESPONDENT, IN LONDON 


INDIA'S Bank of Baroda is raising 
S50m through a seven-year Euro- 
note facility arranged by Merrill 
Lynch. 

The facility bears an unusual 
structure designed to overcome 
what some market participants see 
as the disadvantages of the tender 
panel system that is now common 
for such facilities. 

Under the tender panel system a 


group of Hanks and investment 
houses bids for the paper on a com- 
petitive basis, which means that 
some do not gain access to the pa- 
per at all The paper is also at vary- 
ing prices in as cending yield of the 
bids received. 

Under the new structure Bank of 
Baroda will set its own margin on 
the notes each time it issues paper, 
and all senior underwriters will be 


given the opportunity to take paper 
at this yield. Merrill Lynch will 
place any residue in the market 
itselL 

Merrill Lynch believes that this is 
a fairer system than tender panel 
.bids. A cheek on the issuer setting 
the margin too low is that senior 
underwriters can refuse to take the 
paper at alL In that cose it would be 
sold at a backstop yield, which 


based on comparable .Indian bor- 
rowings is likely to be slightly be- 
low 20 basis points. 

0 Algeria has awarded the man- 
date for a 5500m Eurocredit to a 
group of banks co-ordinated by 
Arab Banking Corp and Gulf Tnter- 
national As expected the deal bears 
a margin of per cent for the first 
five years, Ming to ft per cent 
thereafter. 
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FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for November 28. 
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